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From The Evening Mail 
of July Ninth 


As owners of the majority bonds of The Evening Mail, having no 
concern directly or indirectly with the stock of the corporation or its 
financing, we have assumed responsibility for the conduct of the paper. 
The confidence in our patriotism and purposes indicated by the assent 
of Alien Property Custodian A. Mitchell Palmer to our control speaks 
for itself. As a guarantee to the community of the complete separation 
of the present management from the past, it goes beyond any pledge that 
we as individuals could make. 


The further indorsement of such splendid Americans as Col. Roose- 
vell, Gov. Whitman, Attorney-General Merton E. Lewis, Nathan Straus, 
Norman E. Mack and many others, gives increased emphasis to the con- 
fidence of the Government officials in the new management of the 


paper. 


The Evening Mail has lived in this community nearly three-quarters of a cen- 
tury. During that long time it has served the city with unselfish devotion to its 
best interests, and through its civic policies has attached to itself thousands of our 
best citizens. 


If it had voice to express its feelings, we are sure none could be louder in de- 
nunciation of the transactions for which the Government has arrested Dr. Rumely, 
the former manager of the corporation and the named owner of its stock. The Gov- 
ernment does not charge misuse of The Mail’s columns since our entrance into the 
war. It distinctly states that it has no complaint to make on that score. The charge 
is that the funds with which Dr. Rumely purchased the stock of the paper three and a 
half years ago came from Dr. Albert, the German fiscal agent. Those funds were 
transferred in such an indirect way and through so many channels that it would have 
been marvelous had the bondholders of The Evening Mail been able to trace their 
source. All the power of our Government was needed to do so. Even with such 
power, the task was long-continued and most difficult. It has only recently been 
completed, after months of investigation. 


With the action of the Government The Evening Mail has passed into our abso- 
lute control, as owners of a substantial majority of the company’s bonds. We 
propose that The Evening Mail shall be second to no newspaper in the country in its 
loyal and patriotic support of the righteous war our Government is waging. 


HENRY L. STODDARD, 
PAUL BLOCK. 




















IRVING NATIONAL AWARDED PRIZE 

The Irving National Bank was 
awarded first prize by the Associated 
Advertising Clubs of the World in con- 
vention at San Francisco for the year’s 
best advertising and publicity display, 
and also for the best single piece of 
copy in the entire exhibit. In award- 
ing the prize the judges said, “We 
want to say that this award was made 
to the Irving by reason of the mag- 
nificent completeness of its display. 
Too much praise cannot be given to 
Irving for the thoroughness with which 
they have taken up and carried out 
their department of advertising, and 
also the committee wants to compli- 
ment the Irving upon the exceptional 
way in which its advertising was dis- 
played.” 


ACME TEA EXCHANGE OFFERED. 

A syndicate of bankers, consisting of 
Cassatt & Co. Merrill, Lynch & Co., 
and Chandler Co., are offering holders 
of the Acme Tea first preferred stock 
an opportunity to exchange their hold- 
ings into the first preferred stock of 
the American Stores Co. Both stocks 
carry the same rate of cumulative divi- 
dend and sinking fund, but the net 
tangible assets of the American Stores 
first preferred was $211.30 per share, 
compared to $131.82 for Acme Tea, Fur- 
thermore, the American Stores has a 
conversion privilege which does not 
exist in the Acme Tea first preferred, 
ealling for three shares of first pre- 
ferred stock for four shares of Ameri- 
ean Stores Co. comon stock, which, in 
the event of the common stock having 
a market value in excess of $75 per 
share, would through this conversion 
right materially enhance the American 


Stores Co. stock’s value. The syndi- 
cate is exchanging its own stock on 
this basis and recommends a similar 
exchange to the Acme Tea Co. first pre- 
ferred stockholders. 





JUNE OIL DEVELOPMENTS, 

In their bulletin to investment deal- 
ers Henry L. Doherty & Co. cal] atten- 
tion to the continued favorable devel- 
opments by oil companies in the Mid- 
Continent field. Butler County, Kan- 
sas, has increased its production and 
has completed 52 more wells in June 
than in May. Over 1,000 wells have 
been completed in Oklahoma in the 
same month, and they supplied an in- 
itial daily production of 41,666 barrels. 
There were 234 dry holes and 102 gas 
wells. It is in this field that the Em- 
pire Gas & Fuel conducts its largest 
operations. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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JOHN PURROY MITCHEL’S GENIUS. 
Rare Qualities Which Made Him Recognized As An 
Administrator of Unusual Abilities. 

In the death of John Purroy Mitchel the great City 
of New York has sustained an irreparable loss. The 
Grim Reaper could not have aimed at a more shining 
target among the Nation’s useful citizens. In the 
services of his country he carried the same untarnished 
spirit of unselfishness and freedom from all material 
gains from ambition that he applied to the adminis- 
tration of the vast affairs of the great City of New 
York, and in death his superior qualities of manhood 
are receiving the recognition which should never have 
been denied him by the voters of the nation’s greatest 
commonwealth. But the men on the street were mis- 
led through distortion of truths; they were told and 
were ready to believe Mitchel was running the city in 
the interest of the big men. This was not true. They 
recognized his genius as an executive, a genius the 
voters failed to appreciate. 

Under John Purroy Mitchel, New York City for 
the first time received a real business administration, 


where the dollars of the taxpayers were receiving the 


same careful thought in their expenditures that the 
individual expects from a capable corporation execu- 
tive who has the final say in the disposal of his capital. 
Too often do the citizens treat politics too lightly; 
thinking that as long as a city’s extravagant expendi- 
tures improve the city they at least have received a 
partial benefit from the taxes they must pay. 

But in the handling of the city’s affairs Mitchel never 
thought of another term. He could have had it were 
he a politician, but he was a young and brilliant man 
who had his eyes fixed upon applying to the city busi- 
ness principles of a high order. That was why with 
one accord he appealed so strongly to the righteous 
minded men of the community. 





THE POORLY PAID BOND SPECIALIST. 
Receives But Small Commission On Listed Bonds which 
Has Not Been Changed by the War. 

We cannot wonder at the plaintive cry which comes 
from Philadelphia for an increase in commission on 
transactions in listed bonds. For years the rate has 
been fixed at % of 1 per cent, the equivalent of $1.25 
on a $1,000 bond. What the bond specialists would 
like to bring about is an increase in commission to 
Y% of 1 per cent, thereby raising their compensation 
to $2.50, the same rate now charged for the purchase 
and sale of $1,000 par of listed stock. Considering 
the trouble bond dealers are put to in executing their 


orders, which are no less in degree of labor than that 
of the stockbroker, they never have been overpaid. 
Measured by the arnount involved by their transactions, 
the public has been most favored by the rate of com- 
mission charged, fof it is at a less ratio for services 
in other connections. The bond dealer has his eco- 
nomic problems no less difficult to bear than any other 
citizen. But whether he is to receive larger compen- 
sation so as to meet the pressure of more money it 
now requires to live on is largely in his hand, as the 
public is not likely to complain much if compelled to 
pay a slightly larger commission on bond transactions. 
Should Philadelphia bond dealers peremptorily strike 
for a higher commission, the Union of New York 
Bond Dealers will not wait long to walk out with them 
until their employers, the Public, capitulates. 

WILL OUR $6,000,000,000 LOANS BE REPAID? 
France Will Not Be Asked to Pay—Indications That 
Only England Will be Expected to Make Good. 

It is an open secret in Wall Street that there is very 
little likelihood that the loan advances we have made 
to France, amounting to more than $2,000,000,000, 
will ever be called for repayment. That at least is 
the opinion of a great many prominent men in public 
life in Washington, who feel that France, long before 
we entered the war, was waging a battle for the United 
States as well as herself and that it would only be 
an act of strict justice to wipe the debt of France to 

us off the slate. 

France would never seek to avoid the debt, but she 
is greatly burdened now and will be for many years, 
inasmuch as Germany has had possession of most of 
her rich iron and coal mines almost since the begin- 
ning of the war and her resources are necessarily lim- 
ited. She has had to depend on the United States 
for almost all her coal, iron and steel supplies. There 
are a number of other Allies, including Italy, Belgium 
and Servia, whose debts to us will also probably be 
remitted ultimately and the outlay put down to war 
expense. With such remission of debt, these countries 
will be able to gain a new start after the war and they 
will probably become our best trade customers, which 
relation they could not establish if held to a strict ac- 
counting for the advances that have been made to them. 

Great Britain stands out alone as a sturdy, solvent 
nation that will be able to pay and will pay back all 
she has borrowed. She has lent her Allies nearly 
$3,000,000,000 all told and her system of pay-as-you- 
go with a minimum of borrowing has proven a great 
financial success. 

The loans which France, Italy and Great Britain 
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and various cities have made in this country through 
private bankers will, of course, be paid, and it should 
be pointed out that these loans will be infinitely more 
secure if the United States should generously remit 
all the advances made, with the exception of those to 
Great Britain. 





AT CROSS PURPOSES IN WASHINGTON. 
War Industries Board Doesn’t Share Trade Commission’s 
War Profits Prejudices. 

Included in the report of the Federal Trade Com- 
mission which so severely arraigned a “big business” 
for profiteering, was a criticism of the copper pro- 
ducers, who were accused of making undue profits 
out of the war. Almost immediately thereafter the 
War Industries Board at Washington, which fixes 
prices of commodities, made a ruling increasing the 
official price of copper from 23% cents to 26 cents 
per pound. The significance of this decision lies 
in the fact that the War Industries Board, which is 
made up of hard-headed business men headed by Mr. 
Brookings, a veteran manufacturer, does not in any 
degree entertain the view that the copper producers 
have been profiteering, but that on the contrary, they 
are entitled to a better price for their products. 

Since the Trade Commission’s report was published, 
the packers and representatives of other industries 
that were assailed have made reply to the Commission 
and explained away what appeared on its face to be 
strong evidence in support of the charge of profiteer- 
ing. As a matter of fact there has been much out- 
side evidence to sustain the accusations made, but the 
evidence that two important Government agencies at 
Washington are working at cross purposes, clearly 
points to lack of that “co-ordination” and team work 
which was so much the subject of glorification a few 
months after we got into the war. Either the copper 
men and the beef men and other interests now under 
accusation have been getting an undue profit from the 
Government and the public or they have not, and it 
is only the more confusing to the public mind to find 
Washington at odds over the matter. It would seem 
that the situation calls for the intervention by the 
President himself, as he has been one of the most 
outspoken of all those in high place in denunciation 
of profiteering. 





GARABED PUT TO BED. 


Probably some people will give Congress a smile if 
not a boisterous haw-haw for voting a special appro- 
priation for the purpose of investigating a new inven- 
tion for which the inventor, an Armenian, Garabed T. K. 
Giragossian claimed the mysterious power of running 
machinery without motive power other than the forces 
arising from the operation of the physical laws. The 
inventor described his new machine, which he cloaked 
in deepest mystery, to Congress at a meeting of one of 
the congressional committees and they thought so well 
of it and were so favorable impressed by the sincerity 
of the Armenian to recommend to Congress the appoint- 
ment of a committee of scientists to investigate the in- 
ventor’s claims and secret. This the scientists did last 
week and they reported that Garabed, the new perpetual 
motion, would not perpetuate at all and Garabed has 
been put to sleep by this Congressional edict. But the 
outcome is not as laughable as it seems at first glance, 
for in this war it is Congress’ duty to investigate claims 
that have some semblance of merit to them of remark- 


able inventions that will speed up the war and bring it 
to an early end. Probably our own civil war would have 
ended sooner had Ericson’s Monitor received quicker 
recognition. Congress, in command of special appropria- 
tions, can more quickly determine whether an invention 
is worth testing out than the inventor can raise capital 
by subscriptions from private investors and even | if 
Garabed failed the ten thousand dollars spent to establish 
its merit or discredit it as useful is money well spent. 
The news that Congress considers it worth while to go 
so far out of its way to discover any means of conserv- 
ing power and energy, two of the greatest war essentials, 
will stimulate inventors all over the country and through 
one of them there still may yet come the epochal in- 
vention of this war. 





SOME DIVERSIFIED INVESTMENTS. 
A Few Bonds and Stocks for the Investor Which Show 
Large Earning Power. 

The investor who likes to diversify his investments by 
adding stocks to the bonds in his strong box, should see 
to it, unless he wishes to enter on an outright speculation, 
that his steck has a good dividend record over a series 
of good and bad years, but also that there has been in 
every year a substantial margin of earnings above the 
dividend requirements. We give herewith a list of sub- 
stantial investments in bonds and also stocks which show 
a substantial earning power sufficient to justify the belief 
that the income return can be maintained. 


Investment Bonds. 

The Virginian Railway Co. first mortgage gold 5s of 
1962. There are $29,500,000 of these bonds outstanding 
and they are secured by direct mortgage on 441 miles of 
line extending from the famous Pocahontas and New 
River coal fields in West Virginia. The bonds are also 
a mortgage on all the road’s equipment except $375,000 
equipment trust bonds. The company has 600 acres of 
waterfront and a terminal at Sewall’s Point, Va., where 
the coal is brought to tidewater. The bonds are secured 
on the terminal by a collateral first lien. The company 
has earned the interest charges on the bonds more than 
twice each year for a number of years and in 1917 more 
than twice. The bonds sell around 89 on the Stock Ex- 
change, against a high of 100% last year and 87 low. 
Their lowest price in 1916 was 92. Present yield about 
5.55 per cent. 

Florida East Coast Railway First 4%s of 1959. This 
system is the successful Flagler road which made famous 
its southern division by an extension over the Florida 
“Keys” for a long distance at sea toward Cuba. There 
are $12,000,000 of these bonds outstanding and they are a 
first mortgage on property costing upward of $40,000,000. 
The Seaboard Air Line, Atlantic Coast Line and Southern 
Railway depend solely on this road as an outlet for their 
traffic for points all along the east Coast of Florida to 
Key West, where a car ferry service makes connections 
with Havana. In 1916 the company earned interest 
charges on the bonds nearly five times. The bonds sell 
around 86 and interest to yield about 5.35 per cent. High 
price 1917, 96; low, 85. Listed on Stock Exchange. 

Other Good Bonds. 

Baltimore & Ohio Railway 3%s of 1925. This is a very 
attractive bond of comparatively early maturity and con- 
sequently the tendency will be toward higher prices as 
the year of maturity approaches. The bonds are out- 
standing to the amount of nearly $75,000,000, but bonds 
junior to this issue total $79,976,000 first mortgage 4s and 
about $120,000,000 other bonds. This issue is a first closed 
mortgage on 702 miles of road comprising the original 
main line system from Baltimore and Washington to 
Wheeling and Parkersburg, W. Va., and various branches. 
They are further secured by first collateral lien on about 
375 miles of important additional line. The bonds are 
listed and the company pays half the Federal Normal Tax 
for individuals. At 87% the yield is about 5.40 per cent. 
High in 1917, 96%; low, 84. High in 1916, 9414; low, 9214. 

Interborough Rapid Transit Co. first refunding 5s of 
1966. These bonds have declined from their high of 99% 
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in 1915 (also-their high in 1916) to their present price of 81, 
close to the year’s lowest, and comparing with the high of 
9954 in 1917 and a low of 76144. The war conditions and 
delays in finishing the dual subway system have account- 
ed for the reaction in these bonds. There are about 
$161,000,000 of these bonds outstanding and the sinking 
fund of 1% is sufficient to retire them before maturity. 
The interest is being earned about one and one-half to 
one and three-quarter times. At present prices the bonds 
yield nearly 6 per cent. 


Investment or Semi-Investment Stocks. 

Dodge Manufacturing Co., 7 per cent. cumulative pre 
ferred stock. Has a unique feature in that it matures in 
1930 at 110, and it may be called in and retired before 
that time at 10714 at the option of the company. The 
Dodge Company is the oldest manufacturer of power 
transmission machinery in the United States. Main plant 
located in Mishawaka, Ind. Was a very prosperous com- 
pany before the war and earnings since 1914 have greatly 
increased. In 1916 dividend on the preferred earned over 
seven times and in 1917 over 12 times. The stock sells 
around 100. It is listed on the Chicago Stock Exchange. 

Pierce-Arrow 8 per cent. cumulative preferred stock. 
There is $10,000,000 of this stock outstanding, but no 
funded or mortgage debt ahead of it. The company has 
250,000 shares of common stock outstanding on which 
it is paying at the rate of $5 per share annually and 
which is being earned more than twice. The preferred 
dividend is being earned about four times, as earnings 
are running at present. The Pierce-Arrow is a _ high- 
priced car purclrasable by wealthy people who do not 
seem to be affected in their buying power by the war or 
war conditions. Last year something less than 8,000 cars 
and trucks were sold, of which 5,000 were trucks. It is 
the truck end of the business which is so very prosperous 
now. Gross business last year was more than $32,000,000 
and will be in excess of $40,000,000 this year. Both trucks 
and pleasure cars are made at the 24-acre plant at Buf- 
falo, N. Y. The preferred sells around 96. 

American Woolen 7 per cent. preferred stock. The 
company, after all depreciation charges, earned the 7 per 
cent. cumulative dividend on $20,000,000 preferred stock 
over two and a half times in both 1916 and 1917 and last 
year added $3,044,000 to surplus, after reserving $3,320,000 
for depreciation and $3,000,000 for taxes. Last year’s net 
profit of $15,664,000 was $7,454,000 greater than in 1916. 
The company in the past has been open to the criticism 
of having considerable water in its stock and obsolete 
buildings, but in the last three years this condition has 
been largely corrected and the water squeezed out of the 
stock and much new manufacturing equipment and new 
buildings added to assets. The profit and loss surplus 
at the close of 1917 was $14,413,000. The stock arownd its 
present level may be classed as attractive. It sold at par 
10 months ago and its lowest price last year was 87 in 
November. At present prices around 94 the stock vields 
745 per cent. The dividend has been paid since incor 
poration 18 years ago. 


BETTER DEMANDS FOR MAXWELL MOTOR. 


With the placing of a large contract for shells with 
Maxwell by the Government, this company’s orders for 
war work approximate $65,000,000, to complete which a 
new factory costing around $4,000,000 is to be erected at 
Detroit. This will be financed by the Government, which 
will also advance the working capital to handle the busi 
ness expeditiously. The company also is very busy on 
its regular lines of trucks and automobiles. output of the 
latter being only a little over half of normal. Profits from 
Government work will be substantial, and by the arrange- 
ment with Chalmers Maxwell’s income should be 
creased by $500,000 


in- 
Some buying has been for the ac- 
count of Willys-Overland interests. At present the specu 
lative possibilities seem to be in the second preferred, 
which is figured to have behind it assets equal to probably 
50 per cent. of its par value. 7 











Municipal Bonds 


Free from the Income Tax 


FLORENCE, ALA. 
School 5s 
due, Mar. 1, 1947 
Yield 5.00% 


McHENRY COUNTY, N. D. 
Seed Grain 6s 
due Mar. 1, 1921 
Yield 5.25% 
BURKE COUNTY, N. D. 
Seed Grain 6s 
due Mar. 1, 1921 
Yield 5.385% 


ALBEMARLE, N. C. 


Funding 6s 
due serially 1919 to 1927 
Yield 5.70% 


Sidney Spitzer & Co. 
115 Broadway, New York 














Bonds for Investment 


Harris, Forbes & Co 
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W. G. SOUDERS & CO. 
INVESTMENT BONDS 
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Exempt from all Federal Income Taxes 


$243,000 
City of Galveston, Texas 


5% Improvement and Refunding Bonds 
/ 
April 1, 1916 : . 
Dated May 1, 1917 Bas: Ganery 
Nov. 1, 1917 1925-1947 
Principal and Semi-Annual interest payable at the 
National City Bank, New York. 
Eligible to secure Postal Savings Deposits. 


Descriptive circular upon request. 


Price 100 and Interest, Yielding 5% 
HORNBLOWER & WEEKS 


42 Broadway, New York 
Boston Chicago Detroit Providence Portland, Me. 
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WHERE A 6c. FARE IS A BIG HELP. 

The current return of nearly 8 per cent. from the offer- 
ing of $7,750,000 Kansas City Railways Co.’s 3-year 7 per 
cent. collateral gold notes is illustrative of the bargains 
which war conditions have made possible for the investor. 
These notes are secured by deposit as collateral of over 
$10,000,000 par value of the company’s first mortgage 6 
per cent. bonds due in 1944. The company pays the normal 
tax of 2 per cent. and the capital value of the property 
in Missouri on April 30 last was $29,870,028 and the 
estimated capital value of the entire property, including 
that portion in Kansas, was $35,362,434, or 43 per cent. in 
excess of the outstanding first mortgage bonds and these 
notes just offered. The bankers who underwrote the 
issues point out that under an order of the Public Service 
Commission of Missouri, issued on July 22 last and effec- 
tive next week, the company is authorized to increase the 
rate of fare from 5c. to 6c. and the Commission estimates 
that this increase of one cent will add about $1,000,0000 
annually to the company’s gross receipts. Half of this 
sum will go to an increase in wages of employees and the 
balance will be added to the company’s net earnings and 
after giving effect to the new rate and wage schedules 
it is estimated that the net earnings should be $2,523,268, 
against which there is an annual interest charge on all 
outstanding first mortgage bonds and notes of but 
$1,398,370 

Some other utility notes which return a very substantial 
yield at the present time are American Power & Light 6s, 
due August, 1921, to yield 7.50%; Arkansas Valley Rail- 
way, Light & Power 6s, due July, 1919, to yield 8%; Louis- 
ville Gas & Electric Co. 6s, due September, 1920, to yield 
8%; the Mississippi Valley Gas & Electric Co. 5s of May, 
1922, to yield 9%, and the Oklahoma Gas & Electric Co. 
6s due June next, to yield 7.75% 


EARNINGS ALL BYLLESBY PROPERTIES. 
Comparative statement of the earnings of all Byllesby 
utility properties is reported as follows, May, 1917 and 
1918, and the years ended May 31, 1917 and 1918: 





Per cent. 

Month of May 1917 increase 
Gross earnings $1,465,313 16.8 
Operating expenses P 812,901 27.4 
Net earnings wee $676, F60 $652,412 3.7 

Years Ended May 31: 

Gross earnings .. Lae $20,803,854 $17,969,054 15.7 
Operating expenses ....... 12,228,485 9,465,204 29.1 
Net earnings . ‘ ‘ . $8,575,369 $8,503,850 0.9 


While the increase in net earnings was only a little 
over $70,000, it is at least an encouraging sign, indicating 
that the public utilities are beginning to get a firmer grasp 
on the cost of operating their plants 

DUQUESNE LIGHT PLANS IMPROVEMENTS. 

About $2,000,000 will be set aside by the Duquesne Light 
Co. for improvement of its properties, of which already 
$1,200,000 has been contracted. The company also plans 





to move for an increase in rates believing it has evidence 
in its possession justifying compliance with its request 
Despite more than $2,500,000 increase in gross earnings 
for the fiscal year closed last March, the net has shrunk 
more than $500,000, and it is in the net on which the 
corporation's financial body must depend for healthy sus- 
tenance. Its fuel bill for the year has jumped by more 
than a million dollars. The coal man has made more 
money out of the enterprise than have the shareholders. 
Stockholders at a special meeting soon to convene will 
vote upon a $25,000,000 bond issue running for twenty- 
five years and an additional note issue of $12,000 000 bear- 
» © per cent and covering a three-year period, of which 
$4,200,000 will be used to retire maturing obligations. 





























July Offerings 


UR July list of bonds and short-term 
notes contains fifty-nine offerings of 
securities which are attractive at present 


prices. 


It also gives condensed descriptions of 


twelve issu 
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UNITED STATES GOVERNMENT BONDS 
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ESTABLISHED 1893 


S BROTHERS CO. 
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SOME BIG RAILROAD SECURITY HOLDERS. 
Noted People or Banking Organizations Heavily Repre- 
sented in American Roads. 

In our issue of April 22 we gave an installment of the 
list of some of the biggest holders of shares in American 
railroads and in the present issue we present a second 
installment which shows those owning 5,000 shares or 


more, as follows: 


Chicago, Burlington & Quincy Railroad. Total stock outstanding, 
$110,839,100. Only one class of stock. 
No. of Shares Owned. 
Guaranty Trust Co., successors to Standard Trust Co., 


Semeeeee, INOW TOE CU. ccccccscscccesccsccscceses 1,076,135 
es. SO Pes naccbudndesecnadsdatenane dices 7,47 
Nicholas Stackhammer, New York.........eesesessesee q, 


Louis W. Hill, for the estate of J. J. Hill, of St. Paul, 
is down for 4,040 shares of the Burlington. The Guaranty 
Trust Company’s holdings represent the trusteeship cre- 
ated by the Great Northern and the Northern Pacific in 
their joint control of the Burlington system. 


Chicago Great Western. Common stock, $45,210,513; preferred, 
$43,926,602. 


Common 
Stock Owned. Preferred. 

re 2S 86 6¢CC ee ere erie roe 2,218 2, 
Robert Benson & Co., London, Eng.......... 6,451 7,271 
Renee Crewe & Ceé., N. ¥. GIR. .ccccccccccses 6,690 1,913 
Gree cee & Ge TS, TE. Gen deste ccsces 2,403 4,968 
Ladenburg, Thalmann & Co., N. Y. City...... 4,104 1,570 
Mercantile Investment & General Trust Co., 

I I sane sha. ye hana WEN RAE OA 2,000 3,206 
Metropolitan Life Ins. Co., N. Y..........-- 2,843 11,710 
J. P. Morgan & Co., G. F. Baker and Robert 

CERNE, cc céecdbscdindsonseres 95,862 45,138 
G. F. Baker and Robert Fleming, survivors, 

etc., J. P. Morgan as Trustees. .........+-- ere 31,160 
Bene Male & Ce, Now York... ccrcsccssscess 4,246 2,462 
Potter, Choate & Prentice, New York........ 2,694 2,657 
Shearson, Hammill & Co., New York.......... 1,869 7,335 


The Chicago Great Western was incorporated in 1909 
as successor to the Chicago Great Western Railway Co., 
which was sold under foreclosure and was reorganized 
by J. P. Morgan & Co. It is now regarded as a Morgan 
road. English capital, as will be noted, was heavily inter- 


ested in the reorganization. 


Chicago, Milwaukee & St. Paul. Common stock outstanding, 
$117,406,000 ; preferred, $115,845,800. 





Common 
Stock Owned. Preferred. 

Est. of Charles W. Harkness, New York..... 20,200 37,300 
Edward S. Harkness, New York............ 18,15 19,600 
Est. of Mary W. Harkness, New Yonk....... 7,650 8,600 
Anna M. Harkness, New York..............- 11,100 2,700 
Mutual Life Insurance Co., New York....... ine 15,000 
Oregon Short Line R. R. Co., New York..... ow 18,450 
Se MEER, scccccsecsaverseeseosors ene 16,750 
United States Trust Co., New York.......... 1,737 46,427 
S. ‘S. Ghapin & Co., New York......ccccess 23,335 215 
Clark, Dodge & Co., New York............... 862 18,120 
Dominick & Dominick, New York............ 29,952 75 
Jesup & Lamont, New York................. 4,710 21,23 
Cyrus J. Lawrence & Sons, New York......... 99 15,922 
Raymond Pynchon & Co., New York........ 13,106 225 
eee Ge GOO, INOW TOUR... oc ck ccccccseccves Pee 12,400 
Shearson, Hammill & Co., New York......... 13,778 57 
Wee ae Ge. SU BOOM caps be ccesesecnsenecs ae 15,000 
G. Be wees O Oe.,, Mow YOR Riccsccscccesces 25 14,500 
Williams, Nicholas & Moran, New York..... 530 13,343 
Fe EE TE ROGUNs 6 ova os ceeucbsxecacases 11,545 27,752 

WY Savas tient eckeGeecsccbecpes ced ceeds 156,779 803,672 


The Standard Oil interests are generally credited with 
exercising a dominant voice in the St. Paul system. The 
Harknesses named in the list are Standard Oil people and 
some of the firms mentioned in whose names large 
amounts of the stock are held are believed to represent 
Standard Oil interests. The Rockefellers are conspicuous 
by their absence from the list as open holders of St. 
Paul common. The interest is there, however, if un- 


seen, through other names. 


Delaware, Lackwanna & Western. One class of stock ($50 par), 
$2,220,400. 





OS ae. ee 82,200 
W. K. Vanderbilt, New York. ant 55,900 
Eugene Higgins (Trustees), New York.. eee 20,529 
Catherine A. Taylor, &c.. New York 19,550 
a OO. SO” Ws te cdot ees ean 18,437 
ee We. Ee CUED BO We 6 s6 6s ducctccccesvse 19,400 
Pree Were Ciet.), Mew. Weihe acccscccccccccecess 11,500 
meee Genes, JP., 2C., MEW TOR. 60 ccvccecvcecese 12,740 
M. Taylor Pyne (Trustees), New York............ 10,550 
, eT Oe re eer ree 10,787 
Jamemine Drees, New TORR. cccccccccccocccsccces 10,547 
Berens EAte Fee. Cee, TO TOR sc ccccvccccsseces 10,005 
ee We, S INOU BOMM cabs ccteddededsvends es 10,000 
We, Sree MOtee, MO TGs cc ccccscccssscccase 9,998 
Central Trust Co. (Trustees), New York............ 9,351 
M. F. Pyne Co. (Trustees), New York............. 8,786 
Florence A. V. Twombly, New York............... 8,000 
Albertina F. Russell, New York..........-cccceees 7,868 
Cees 5O8. Co.. NOW WOlccisesvccvcacssess 7,120 
Tee 2. BEOMREOTE, NeW WG s occ ccvccstccccccéeces 7,200 
I rasa ca spsne he an une ip wo Si: Wh ak Or ctl ap a ne ae 350,468 


The D, L. & W. has for many years been noted as a 
corporation whose control was closely held. The above 
list, comprising a comparatively few persons, shows how 
concentrated is the ownership. 
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A Passing Opportunity 


The Capital Issues Committee is ad- 
vising Municipalities throughout the 
country to curtail or eliminate all build- 
ing and construction work that is not 
absolutely essential to the health and 
welfare of that community. This means 
a constantly diminishing supply of 
Income Tax exempt Municipal Bonds. 





Therefore Buy Now 


while there are some available, as this 
most vitally affects your future income. 
Further particulars and information on 


Municipal Bonds 
yielding 414% to 6% 


will be sent upon request for circular 
“F-1.” 
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WHERE A 6c. FARE IS A BIG HELP. 

The current return of nearly 8 per cent. from the offer- 
ing of $7,750,000 Kansas City Railways Co.’s 3-year 7 per 
cent. collateral gold notes is illustrative of the bargains 
which war conditions have made possible for the investor. 
These notes are secured by deposit as collateral of over 
$10,000,000 par value of the company’s first mortgage 6 
per cent. bonds due in 1944. The company pays the normal 
tax of 2 per cent. and the capital value of the property 
in Missouri on April 30 last was $29,870,028 and the 
estimated capital value of the entire property, including 
that portion in Kansas, was $35,362,434, or 43 per cent. in 
excess of the outstanding first mortgage bonds and these 
notes just offered. The bankers who underwrote the 
issues point out that under an order of the Public Service 
Commission of Missouri, issued on July 22 last and effec- 
tive next week, the company is authorized to increase the 
rate of fare from 5c. to 6c. and the Commission estimates 
that this increase of one cent will add about $1,000,0000 
annually to the company’s gross receipts. Half of this 
sum will go to an increase in wages of employees and the 
balance will be added to the company’s net earnings and 
after giving effect to the new rate and wage schedules 
it is estimated that the net earnings should be $2,523,268, 
against which there is an annual interest charge on all 
outstanding first mortgage bonds and notes of but 
$1,398,370 

Some other utility notes which return a very substantial 
yield at the present time are American Power & Light 6s, 
due August, 1921, to yield 7.50%; Arkansas Valley Rail- 
way, Light & Power 6s, due July, 1919, to yield 8%; Louis- 
ville Gas & Electric Co. 6s, due September, 1920, to yield 
8%; the Mississippi Valley Gas & Electric Co. 5s of May, 
1922, to yield 9%, and the Oklahoma Gas & Electric Co. 
6s due June next, to yield 7.75%. 


EARNINGS ALL BYLLESBY PROPERTIES. 
Comparative statement of the earnings of all Byllesby 
utility properties is reported as follows, May, 1917 and 
1918, and the years ended May 31, 1917 and 1918: 


Per cent. 

Month of May 1918 1917 increase 
Gross earnings . er $1,712,473 $1,465,313 16.8 
Operating expenses . . 1,035,704 812,901 27.4 
Net earnings re ae $676,769 $652,412 3.7 

Years Ended May 31: 

Gross earnings .. bua $20,803,854 $17,969,054 15.7 
Operating expenses ea 12,228,485 9,465,204 29.1 
Net earnings ... pated $8,575,369 $8,503,850 0.9 


While the increase in net earnings was only a little 
over $70,000, it is at least an encouraging sign, indicating 
that the public utilities are beginning to get a firmer grasp 
on the cost of operating their plants. 

DUQUESNE LIGHT PLANS IMPROVEMENTS. 

About $2,000,000 will be set aside by the Duquesne Light 
Co. for improvement of its properties, of which already 
$1,200,000 has been contracted. The company also plans 
to move for an increase in rates believing it has evidence 
in its possession justifying compliance with its request 
Despite more than $2,500,000 increase in gross earnings 
for the fiscal year closed last March, the net has shrunk 
more than $500,000, and it is in the net on which the 
corporation's financial body must depend for healthy sus- 
tenance. Its fuel bill for the year has jumped by more 
than a million dollars. The coal man has made more 
money out of the enterprise than have the shareholders. 
Stockholders at a special meeting soon to convene will 
vote upon a $25,000,000 bond issue running for twentv- 
five years and an additional note issue of $12,000,000 bear- 

: © per cent and covering a three-year period, of which 
$4,200,000 will be used to retire maturing obligations. 
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SOME BIG RAILROAD SECURITY HOLDERS. 
Noted People or Banking Organizations Heavily Repre- 
sented in American Roads. 

In our issue of April 22 we gave an installment of the 
list of some of the biggest holders of shares in American 
railroads and in the present issue we present a second 
installment which shows those owning 5,000 shares or 


more, as follows: 


Chicago, Burlington & Quincy Railroad. Total stock outstanding, 
$110,839,100. Only one class of stock. 
No. of Shares Owned. 
Guaranty Trust Co., successors to Standard Trust Co., 


Se, WO TONE CF... ss ccccncssdncpecsccenenee 1,076,135 
ee Be eer err i ete 
Nicholas Stackhammer, New York.........cseeseseeee 7,391 


Louis W. Hill, for the estate of J. J. Hill, of St. Paul, 
is down for 4,040 shares of the Burlington. The Guaranty 
Trust Company’s holdings represent the trusteeship cre- 
ated by the Great Northern and the Northern Pacific in 
their joint control of the Burlington system. 


Chicago Great Western. Common stock, $45,210,513; preferred, 
$43,926,602. 


Common 
Stock Owned. Preferred. 

iG. Bache & Co., NM. Wu cdcccce ee Tee 2,218 2,347 
Robert Benson & Co., London, Eng.......... 6,451 7,271 
entry Clewe & Co., N. Y. City. .........cccee 6,690 1,913 
te Dee. & Bek, MM. FT. Gi caccticcsse 2,403 4,968 
Ladenburg, Thalmann & Co., N. Y. City...... 4,104 1,570 
Mercantile Investment & General Trust Co., 

EN rare y i. c.o:00 6044 edhe e teas eens 2,000 3,206 
Metropolitan Life Ins. Co., N. Y........4..-. 2,843 11,710 
J. P. Morgan & Co., G. F. Baker and Robert 

I I, oo 5 506 nt. tdenachasene 95,862 45,138 
G. F. Baker and Robert Fleming, survivors, 

ete., J. P. Morgan as Trustees. .........0-- eer 31,160 
Bee Seer & Ce, NOW TWOCE. c.ccvccccecicsiaes 4,246 2,462 
Potter, Choate & Prentice, New York........ 2,694 2,657 
Shearson, Hammill & Co., New York.......... 1,869 7,335 


The Chicago Great Western was incorporated in 1909 
as successor to the Chicago Great Western Railway Co., 
which was sold under foreclosure and was reorganized 
by J. P. Morgan & Co. It is now regarded as a Morgan 
road. English capital, as will be noted, was heavily inter- 


ested in the reorganization. 


hicago, Milwaukee & St. Paul. Common stock outstanding, 
$117,406,000 ; preferred, $115,845,800. 





Common 
Stock Owned. Preferred. 

Est. of Charles W. Harkness, New York..... 20,200 37,300 
Edward S. Harkness, New York............ 18,150 19,600 
Est. of Mary W. Harkness, New Yonk....... 7,650 8,600 
Anng M. Harkness, New York..............- 11,100 2,700 
Mutual Life Insurance Co., New York....... Rea 15,000 
Oregon Short Line R. R. Co., New York..... er 18,450 
CE ono sunercapesudncassess poe 16,750 
United States Trust Co., New York.......... 1,737 46,427 
S. B. Chapin & Co., New York............. 23,335 215 
Clark, Dodge & Co., New York............... 862 18,120 
Dominick & Dominick, New York............ 29,952 75 
Jesup & Lamont, New York................. 4,710 21,236 
Cyrus J. Lawrence & Sons, New York......... 99 15,922 
Raymond Pynchon & Co., New York........ 13,106 225 
Rutter & Gross, New York...........-ceeeee ahes 12,400 
Shearson, Hammill & Co., New York......... 13,778 57 
ee ae Ge, ST ROOM cree ehacebaccatcanees eas 15,000 
G ey wees @ Ca, New YOeRs cicisccccaccae 25 14,500 
Williams, Nicholas & Moran, New York..... 530 13,343 
ZT, Ce GT PONIES, vic ccc stems pasecnscesae 11,545 27,752 

ES. ce vd.e Pee hye caks speeu Case Rens we beeen 156,779 803,672 


The Standard Oil interests are generally credited with 
exercising a dominant voice in the St. Paul system. The 
Harknesses named in the list are Standard Oil people and 
some of the firms mentioned in whose names large 
amounts of the stock are held are believed to represent 
Standard Oil interests. The Rockefellers are conspicuous 
by their absence from the list as open holders of St, 
Paul common. The interest is there, however, if un- 


seen, through other names. 


Delaware, Lackwanna & Western. One class of stock ($50 par), 
$2,220,400. 


er, Cee DOO Willis .cscccdstewevenseeaeass 82,200 
Wereees Wemmerniit, New Yer. ..ccccccoccccccccces 55,900 
Bugene Higgins (Trustees), New York............. 20,529 
Catherine A. Taylor, &c., New York.........c.eeee 19,550 
ee Oe EOD. DO RO nia wicccnbecdcsceseees 18,437 
See is ED CHEF. FOOD WeNmaw cee ccveccocsccsece 19,400 
Pee wees Cee). FEO Beliiscoecccsesccsceceses 11,500 
Henry Graves, Jr., &c., New York.......cccccscces 12,740 
M. Taylor Pyne (Trustees), New York............ 10,550 
Te De SE ccs scdetdvoseecees 10,787 
Josephine Brooke, New York..........ccescccsscee 10,547 
Beseal Bite Tne. Co., New TeiRiccccccccccccsesass 10,005 
ey. Us, SEONG: INOUE BUNS cise ccdedaesesoseresinn 10,000 
Wm. Waldorf Astor, New York... ...cssccccccccces 9,998 
Central Trust Co. (Trustees), New York............ 9,351 
M. F. Pyne Co. (Trustees), New York............. 8,786 
Florence A. V. Twombly, New York........-..e0. 8,000 
Apeeecene, F. Russell, Now Yori. ...ccccccccccccess 7,868 
Cees, be, CO., NOW POCaccccccdcccccecnsecs 7,120 
» ie ee a ene 7,200 
US 515 serie farei i diacao-s See nim Sie a a ee Ae On ae a 350,468 


The D. L. & W. has for many years been noted as a 
corporation whose control was closely held. The above 
list, comprising a comparatively few persons, shows how 
concentrated is the ownership. 
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BANK CLEARINGS REFLECT HIGH PRICES. 

When the individual pays a dollar and twenty cents for 
something which previous to the war had only cost one 
dollar, somewhere and at some time this percentage of 
inflation will bank 


weight a bushel of wheat has not changed an iota, but in 


record itself in some clearance. In 


price in two years it has more than doubled. The fixed 


price is now $2.20 a bushel and probably before Congress 
adjourns it will be moved up to $2.40, which the consumer 
difference between the 


will Thus is the 


normal price and present inflation in wheat responsible 


have to pay. 


for larger bank clearances. So the comparison can be 


carried along throughout all commodities, and in the end 


we must reach one of the principal causes responsible 


for the remarkable expansion in bank clearances through- 
out the country. Fully 140 cities in the report of business 
first half of the 1918 


calendar year exceed their highest previous mark in bank 


transacted by the nation for the 


clearances. 

Fourteen cities break all June records despite the smaller 
number of business days which, with the exception of 
other twelve months. 


As inflation results in increased business activities, 


February, are less than any of the 
it also 
added to the excellent showing banks have made in their 
total deposits. A further contributory factor is the enor- 
mous financial transactions of the Government which auto- 
through the banks and keep a 
back forth through their 
arteries. Our bank clearances are undetectable symptoms 
of the nation’s healthy commercial activities. In six 
months the clearances exceeded by $6,000,000,000 all for- 
total $156,966,666,7 42. 


matically are carried on 


flood of money flowing and 


mer high water marks; their were 


COPPER PRODUCTION AND INCREASED PRICES. 
What reports we have of copper production for June 
indicate that the porpheries or the low-cost-of-operation 


mining companies have mined more ore for the month 


than their competitors, the deeper mines, with an excep- 
tion here and there. The June statements of Chino shows 
an increase of 700,000 pounds, Utah 
of 300,000 pounds, Nevada Copper an increase of 
pounds. 


Copper an increase 
250,000 
Only Ray Consolidated fell behind the previous 
month to the extent of 435,000 pounds. 
to expect 


It is reasonable 
increase in the copper pro- 
duction both by the porpheries and deep mines, like Ana 
conda and Calumet & Hecla, on of the recent 
increase in price of copper from 23% cents to 
pound, 


some substantial 


account 
26 cents a 
granted by the Federal 


which was recently Trade 


Commission Here and there disappointment is. ex- 
pressed that the copper stocks did not reflect more ac- 
tivity in the market when this increase was announced 


from Washington, but there is no reason for it as for 
some time such action was anticipated and therefore the 
news did not come on the market as a surprise. Probably 
the producers themsebes felt it was no time for elation 
to be expressed in a rip-roaring speculative boom in the 
copper shares since they have for months come to Wash- 
ington at frequent humble 


the burdens of high 


periods as suppliants from 
cost of operation and they 
on such efforts of speculators. 


be felt eventually for 


frowned 
The effect, however, must 
common dictates that two 
and a half cents a pound more for the red meta! must leave 
a greater residue for the net profit column of the ledgers 
of the copper companies. 


sense 


Unquestionably it has put them 


in a much stronger position. 


WESTERN UNION EARNINGS. 


An abnormal increase in operating expenses of $6,000,- 
000 in excess of the previous fiscal year played hob with 
of the Western Union for the gain in gross. 


$6,000,000, 


the net income 


also around was turned 


slightly more than $700,000 


into a 
Western Union figures merely 
mirror the problem the telephone anc telegraph companies 
faced. However, the company’s net 
more than sufficient to continue the 
dent and when normal times 

penditures should fall and 


have income is far 
present rate of divi- 
return the operating ex- 
the net increase. 


: counsel 


BONDS 


for Trustees, Executors and 
Guardians 








UCH BONDS 


even 


must be chosen with 
greater care than that attending 

the selection of personal invest- 
ments. The conscientious individual in 
any one of these capacities will find our 
and diversified list of bonds a 
material aid in faithfully discharging the 
obligations of his position. 


Bonds sponsored by 
suited to the 


Halsey, Stuart & Co. are 
investment of any funds where 
safety of principal, marketability and a fair 
interest return are the determining factors in 
the choice of the investment. Our offerings are 
either the direct tax-secured obligations of sub- 
stantial municipalities or the bonds or notes 
of successful public service corporations. All 
are ones which we have investigated most care- 
fully prior to our own purchase of the issues. 
Advise us of the nature of the fund for 
are investing and we shall be 
list of offerings—FC-3 
requirements. 


HALSEY, STUART & CO. 


INCORPORATED—SUCCESSORS TO 


N. W. HALSEY & CO., CHICAGO 


which you 
pleased to submit a 
selected to conform to your 


CHICAGO NEW YORK PHILADELPHIA 
209 So. LaSalle St. 49 Wall St. Land Title Bidg. 
BOSTON DETROIT ST. LOUIS 
0 State St. Ford Bldg. Security Bldg. 
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Ry. Exchange Bldg 
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A TIME MARKING BOND MARKET. 


Symptomatic with the approaching mid-summer slack- 














ening in activities there was a dropping away in the week’s 
bond transactions, but much less in volume than had been 
expected. Probable the mid-season demand this year 
will run more steadily than in past summers, for special 
causes in this direction are likely to influence it. A num 
ber of important issues are ready for public offering, in 
cluding the American Telephone & Telegraph, Bethlehem 
Steel, Dusquene Lighting, Baltimore & Ohio, Reading 
equipment notes, etc., and none of these large issues 
hardly would be brought out at this time were not the 
underwriting bankers confident that the bond market would 
absorb the new securities without trouble. The new notes 
of the Kansas City Railways were sold without difficulty 
and this is taken as an indication that there is no lack 
of available capital in the country, even outside of the 
heavy drain on liquid money by the Government, provided 
the income yield is attractive to the investor. A most 
encouraging sign reflected by the bond market is its un- 
derlying strength and absence of apprehension regarding 
the stirring events on the battle front. Municipals have 
been strong. The Government’s request that municipal 
ties do not borrow for non-essential improvements has 
had a salutary effect and buyers of this class of invest 
ments properly conclude it will result in a scarcity of new 
issues and higher prices for those now existing, for they 
are tax exempt, and, in the minds of authorities on con- 
stitutional law, the Congress not even in war has the 
power to tax the obligations of States or their subdivi 
sions. A further advance in municipal bonds would not 
come unexpectedly 

As the war proceeds and signs that the Allies have defi 
nately turned the tide in their favor increase the obliga- 
tions floated in our country by them before we entered 
the conflict gain in strength and in favor with our in- 
vestors. What keeps the bonds of Paris, Lyons and 
Bordeaux at their prevailing low prices is not fear of 
exhaustion of the credit of these French cities, but it is 
what might happen to them should the Germans. break 
through and invest them with their troops which, follow 
ing the Hun’s methods in the past, would call for heavy 
indemnities, but this threatened danger grows more re- 
mote with the progress of Foch’s strategy and time is an 
element strongly working in the cause of human justice 
and not in favor of the selfish ambition of autocracy for 
conquest and additional territory. A new outlet is opened 
for Liberty Bonds by which two hands can be fed with 
one operation and both equally benefited by corporations 
paying extra dividends in these securities to which the 
security holder cannot object and the corporation can 
escape a special tax on accumulated surplus. The Lacka- 
wanna Coal Co. adopted this course. The new railroad 
contract devised by the Government to make out its rela- 
tion with the million or more securities is regarded as 
reasonable and should benefit railroad bonds. 





BANKS AND TREASURY CERTIFICATES. 

The first offering of $750,000,000 treasury certificates of 
indebtedness was oversubscribed $88,000,000, showing that 
the plan is working smoothly and that all the banks of 
the country have taken their allotments. These certificates 
will be offered the banks once every fortnight and con- 
tinue through to the time when the country will be 
Loan. At that 


time the Treasury will accept these certificates in pay- 


asked to subscribe to the Fourth Liberty 


ment for Liberty Bonds. The certificates bear 414 per 
cent. interest and form an ideal investment for a bank. 
such certificates being equivalent to cash resources. 
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ducing farm land. 
Value over twice amount of loan. 


Income from farming operations ten times 
interest charges. 


Borrower has ample additional resources to 
assure prompt payments. 
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DECREASE IN MINING DIVIDENDS. 

A substantial decrease in amount of dividends paid by 
the mining companies is reported for June. They totalled 
$24,662,800 and fell short a little under $14,000,000 for the 
same month a year ago. There is no special significance 
in this decline in disbursement so far as it relates to 
shrinkage in the country’s mineral resources, for the cause 
is directly ascribed to the effect of the high cost of opera- 
tion, compelling some of the mining companies to curtail 
in paying out their profits to the stockholders. It is 
thought that the better price allowed copper producers 
recently by the Government will afford some measure of 
relief. But the gold producers complain they are harder 
hit, for their metal has a basic price which stands like a 
stone wall against their higher cost of operation, irresist- 
ible and inelastic. There is an increasing demand for 
gold for currency needs, but the output does not keep up 
with it, as a result of which there is an increasing de- 
mand for silver, and a corresponding enlargement in sil- 
ver mining operations. 





CALLING ONE PROMOTER TO ACCOUNT. 

When the Treasury Department’s attention was called 
to the alluring proposition made to holders of Liberty 
Bonds by a promoter, Sanford Holmes of 67 Wall Street, 
New York, to exchange their premier security for cer- 
tain stocks in which he was interested, it did not wait 
long to issue a warning against the proposal. Investiga- 
tion proved that Holmes was claiming that twenty-one 
shares of his stock was worth $3,486 for which he was 
willing to accept $3,000 in bonds at their face value and 
that the actual selling price on May 28 for the same stock 
was $2,354, against a market value for Liberty Bonds of 
$2,850. The trick in Holmes’ scheme was he figured on 
an arbitrary book value and not real market value. There 
are a hundred Holmes among Wall Street’s undesirable 
element against which the Treasury Department could 
issue a similar warning with equally salutary influence 
upon the judgment of holders of Liberty Bonds. These 
patriotrickers are subverting duty to country for selfish 
gain. They have an elephantaderma skin through which 
a conscience cannot penetrate. 


EXCESS TAXES AND DIVIDENDS. 

Wall Street pools and professional market operators 
are working overtime to disabuse the public mind of the 
notion that the higher taxes to be provided in the next 
tax bill will cause dividend reductions. One of the latest 
arguments cited is that in England dividends have been 
increased instead of decreased as the rate of corporation 
taxation has increased. It is pointed out in a table re- 
cently compiled covering the operations of 387 repre- 
sentation companies the average dividend record of the 
stocks of these companies in the years named was as 


follows: 

Per Per 
Year cent. Year cent. 
Pe pci do gecunes.a5 Ceueben 7.4 Mh ctinectkeedae> eee 11.7 
a eer er 8.2 Pinos cevéeccebesetc cent 10.9 
SS aa Ae er 9.9 GG Fivdicdewek sacukee ae 10.2 
ee ere 10.2 DE ctcrnciriiceacamaaeean 13.2 


Great Britain is now taking 75 to 80 per cent of excess 
profits in taxation and that is what it is proposed to do 
in this country. No important dividends were disturbed 
by the war and excess profits taxes in 1917-1918, and if 
the tendency in England is followed in the United States, 
the more drastic taxation that is to come will not have 
a serious effect on dividends. There is a great deal of 
doubt, however, whether some of the very large dividends, 
such as 17 per cent per annum on the common stock of 
the U. S. Steel corporation, can be continued. The Wall 
Street Journal, in this connection, has made an exhaustive 
analysis of the position of the common stock of the Steel 
Corporation in the event of the English system of taxa- 
tion of profits being adopted, and it figures out $18 per 
share after all taxes and charges under one: computation 
and $23.50 per share under another computation. In 
either case it would seem unlikely that the corporation’s 
directors would feel justified in continuing the 3 per cent. 
extra and 1 1-4 per cent. regular quarterly payment. 
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the Metropolitan Trust Company has 
been conducting a high-grade banking 
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FRIENDS RALLY TO THE EVENING MAIL. 

Henry L. Stoddard and Paul Block are again in full 
control of the editorial and business policy of the Evening 
Mail. It is a great tribute to their unquestioned loyalty 
and patriotism that not only the Government without 
hesitation put the property in their charge, but that nearly 
all leading Americans, men of red blooded patriotism 
like Theodore Roosevelt, Nathan Strauss, ex-Attorney 
General Wickersham and Governor Whitman, should rally 
to their support. These men knew Mr. Stoddard, who 
for years was the publisher of the Mail before he sold 
it to Dr. E. A. Rumely without knowing he represented, 
as the Department of Justice charges, the German Impe- 
rial Government. The publisher of The Financial World, 
while not personally acquainted with Mr. Stoddard, knows 
a great many of his intimate friends, and from them has 
often heard about his staunch patriotism. He has known 
Paul Block for more than a quarter century and through 
this acquaintance can speak with the full sense of knowl- 
edge that there is no better or a more 100 per cent Ameri- 
can behind the Government than is he, and with these 
two men again at the helm of the Mail, it has been purged 
from all suspicion and again takes its place among the 
New York evening papers as a powerful spokesman for 
the ideals our Government stands for and loses none of 
its usefulness as a power for civic good as a result of 
this attempt of German propogandists to subvert it from 
an honest and patriotic course. Stoddard, Block and the 
Evening Mail, in the hour of test when the opportunity 
arose to determine without question how much value there 
was in a reputation that has taken years to build, found 
a legion of powerful friends rallying to their support— 
because they never questioned nor had any reason for 
ever doing so their loyalty to flag and country. 





TRALLES TAKES BATES TO TASK. 

In connection with the contest Bates has started to in- 
duce the bondholders of the Colorado Yule Marble Co. 
to join his Wilkesbarre Committee, George F. Tralles, at- 
torney for the first refunding bondholders, comes forth 
and bluntly charges Chas. Austin Bates with distorting the 
fact and not telling the truth. Tralles retorts that Bates’ 
committee cannot deliver what they promise. Experience 
would indicate that Mr. Tralles is not shooting wide of 
the mark. All the purchasers of the securities of the Col- 
orado Yule Marble Co. will recall that when Bates was 
promoting this enterprise and raising capital for it he 
made many predictions which since then have never ma- 
terialized. The bondholders would be simply acting against 
their own interest to entrust the future of the property to 
Bates, the man responsible for its financial misfortunes. 





SUMATRA AND TOBACCO MERGER. 

In‘'common with other tobacco stocks that were picked 
out in Wall Street as likely to go into a prospective mer 
ger, Sumatra dropped badly this week when it became 
definitely known the deal was off. In certain places the 
impression abounds there was nothing to the story and 
that it was concocted by the pool in order to unload 
stocks bought lower at a good profit. The definiteness 
with which some financial writers went into the details 
of the:contemplated merger indicates there was more to 
the story than just mere guess-work. The Financial 
World was told by a member of the executive committee 
of one of the companies which were to enter into a 
combination that the deal was in the making but is now 
definitely dropped as far as his company was concerned. 
The hitch was not caused by unwillingness on the part 
of all the interested parties, and as far as Washington 
and any objections emanating from there no rumor of 
any such nature received serious attention. What caused 
the deal to fall flat was the obdurate attitude of Lichen- 
stein, the president of Sumatra, in setting such a high 
price on his stock from which he would not recede, and 
the others did not think the stock worth the figure. It 
was only a few years ago when Sumatra was selling 
around the twenties. 
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édeal it can count upon the support of the investing public. 





HOW UNCLE SAM WILL RUN THE RAILROADS. 
By Louis Guenther. 

While the contract drawn up between the attorneys for 
the Government and for the railroads has not yet been 
formally ratified, sufficient of its text has been made known 
to give holders of railroad securities an idea on what basis 

Uncle Sam proposes to manage their properties. 

o*’” + * 

In minor details there may be made a number of changes 
before the party of the first part, Uncle Sam, and the 
party of the second part, the American people who have 
their money invested in railroad securities, affix their 
signature to the most important contract yet signed be- 

) tween a Nation and its people. 

ok + ~ 





Such objections as the Security Holders Association 
might find in the contract can easily be ironed out. In 
the main, the contract, as construed, is a fair and equit- 
able one. 

* * 7 

Under its provisions Uncle Sam assumes none of the 
powers of a dictator, but is willing to reimburse the owners 
of his principal arteries of transportation on a fair basis and 
when he is through with the use of the properties agrees 
to turn them over to their rightful owners in good shape. 

_— = 

None of the railroads are to be denied the full com- 
pensation to which they are entitled and which they were 
in receipt of during a period three years previous to the 
war and the determination of what this involves is not 
left to anyone's individual opinion 

*« +. * 

\s the Interstate Commerce Commission has for some 
years supervised the form of railroad accountancy, the 
yardstick to measure net incomes railroads earn available 
for payment of interest and dividends are to be the books 
of the railroads 

* . a 


Consequently there can be no quibbling and evasion. 


‘The rule is set and holders of railroad securities who have 


participated in dividends for three years before the war 
will have no occasion to worry over their continuation. 
x * * 

Chis was a source of apprehension while the question 
was in doubt. It is now removed and with it will vanish 
the check on investment values of securities which un- 
certainty so often produces. 

* * x 

On another phase of Government control and operation 
of the railroads there existed also some doubts, and that 
was on the treatment of betterments and additions Uncle 
Sam might authorize while in full authority. Who was 
to pay for them was a problem requiring settlement. 

* * *” 

3ut Uncle Sam does not propose to saddle onto the 
railroad security holders any expense not legitimately 
incurred for the improvement of the property as a private 
enterprise. No bills are to be run up that the stewards 
of railroad securities holders would not themselves have 
ordered done in order to maintain their properties, 

* * * 

All expenditures primarily authorized strictly for war 
work the Government will bear itself. This is but proper. 
This pledge will restore what lagging confidence still 
exists that under Government control the railroads will 
have to pay for improvements from which they would 
acquire no benefits when the war is over. 

* * * 

All contracts entered into in good faith previous to 
Uncle Sam assuming the general management of the rail- 
roads will be carried out exactly on the terms on which 
they were drawn. They will not be broken or evaded, 
for Uncle Sam means what he says. 

eo = 2 

Uncle Sam also agrees to have charged to his account 
all additions and extensions which the railroads after the 
war determine they cannot use, and if only partially avail 
able then there is no question but what the owners of the 
road and Uncle Sam will be able to strike a fair bargain. 

* * * 

Since there is to be no change in the methods of ac- 
countancy that have prevailed in the past, railroad secur- 
ity owners will be able to follow the operation of their 
properties under their new manager as easily as they have 
when they were private enterprises. 

*” * * 

In fact, they are still private enterprises in the fullest 
legal sense, as Uncle Sam has only temporarily borrowed 
their use as an urgent war measure, and as boss has 
already installed certain economies whose dollars and cents 
value will attain a healthy proportion when settled con- 
ditions are again restored to the country. 

* * + 

Uncle Sam will also pay to the railroads an equitable 
rate of interest on any cash borrowed out of their sur- 
pluses for improvements, additions, betterments and ex- 
tension. In no sense is he going to take an unfair ad- 
vantage. 

* * x 

If labor continues to become more costly Uncle Sam 
agrees to prevent it becoming a burden on the railroads. 
but will arrange for such increases as to keep wages 
within the proper ratio of every dollar of gross earnings 
they have taken in. 

* * * 

In the same degree is the cost of material to be con- 
trolled. Nothing that does not belong properly in the 
books of the railroads are to be charged to them. 

x * x 

The other assets of the railroads, embracing coal mines, 
oil wells, etc., are to be conserved for the real owners 
during Uncle Sam’s tenancy. 

* * * 

No fairer compact is possible between the Government 
and its people. It seems favorable to railroad security 
holders who will not insist upon any changes except 
such as are of a purely technical nature. 
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quiries ou payment of the cost of telegram. 

POSTAGE POSITIVELY MUST BE ENCLOSED 

















AN OBJECT LESSON IN MARGIN TRADING. 

The Financial World feels it is well worth publishing 
the view expressed in a weekly market letter on outside 
securities recently issued by C. W. Pope & Co. of New 
York City, which raises the question of how curb brokers 
cannot handle such class of securities on margin without 
straining their financial resources to the utmost, especially 
since, on most of these securities, no bank will loan-any 
money. If the bankers will not advance the capital neces- 
sary to carry the unpaid part of the purchase price for 
such securities, who else is there outside of the broker 
to advance the capital? If he advances the capital, then 
the broker must have a large capital of cash behind him, 
and we would like to ask the outside investor, how many 
of the curb brokers who are soliciting their business on 
a marginal basis, can show such financial resources? 

C. W. Pope & Co. call attention to the fact that if a 
customer purchases 1,000 shares of Aetna Explosives at 
$15 a share, the total investment represents $15,000. Now 
if the investor pays only $5,000 as a margin, the broker 
must put up the remaining $10,000 in cash. If ten such 
orders are received by the broker, he must then advance 


$100,000, and if a broker handles two such orders a day for 


thirty days, he will require $600,000 in cash for working 
capital. But this alone is not the most dangerous element 
in the purchase of securities on a marginal basis. The 
question largely is how does the broker himself profit in 
the handling of such transactions since he can only charge 
6 per cent. interest on the unpaid balances, and his bro- 


kerage commission? This the firm answers quite tritely. 


It is apparent between the lines, that the gain m&st come 


in some other manner, for under the prevailing invest 


ment conditions, brokers can earn more money on their 


capital by investing it in good bonds, which are far mor 
secure than securities in which their capital is supposedly 
tied up by this system of trading. For example, such 
good bonds would net them more than 6 per cent 
Assuredly where the risk to the broker is so great, the 
risk to the investor is also correspondingly great and that 
is why in the majority of instances, the curb trader, if he 
sticks long enough, is the eventual loser. 


INTEREST ON FARM MORTGAGES. 


From one of its western correspondents who has for a 





good many years followed the development in the farm 
mortgage investment field, The Financial World hears 
that nothing short of increasing the rate of interest on 
this class of securities will awaken them out of their pres- 
ent lethargy. <A sign of this tendency was recently dis- 
played when the Government itself was compelled to 
increase the interest rate on its farm mortgage bonds. If 
the Government is forced to do this then. the private farm 
mortgage banker cannot hold off much longer from in- 
sisting upon farmers paying more for their money. 

\fter all, the public judges investments on the basis of 
what their capital would bring in securities of a similar 
class. That is the final test for any security. If the largest 
corporations are forced to pay as much as 7 per cent. or 
8 per cent. for money, especially on the highest grade of 
credit during the war, it is not to be expected that the 
farmer will be able to get his money any cheaper, or that 
the Government or the private farm mortgage banker will 
be able to provide it to him any cheaper than the facilities 
of the money market provide. 
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The Present Status 
of the Oil Industry . 


i] A complete survey of the present 
situation in the oil industry, as well 
as an analysis of the leading inde- 
pendent oil companies, is contained 
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publication, which currently discuss 
important developments in the finan- 
cial world, also contain comprehen- 
sive and interesting articles on the 
following subjects 
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Investment Value of Ohio Oil 
Royal Dutch to Increase Capitalization 
Fortnightly Market Analysis 
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SPECULATING WITH LIBERTY BONDS. 
Stock Exchange House Invites Customers to put Theirs 
Up as Margin for Such a Purpose. 

A frank invitation to customers to speculate in listed 
stocks on margin by the use of Liberty Bonds as collateral, 
is contained in a letter sent out by a prominent New York 
Stock Exchange house. A copy of their letter has come 
into the possession of The Financial World. It holds out 
the temptation of a very substantial increase in income 
through the purchase of railroad, industrial or mining 
stocks. In order that the reader may be the judge of the 
morals of this extraordinary proposal, we give the text of 
the letter, which was sent out under date of June 25: 


“You probably have been a liberal subscriber to Liberty Bonds 
and you may feel, in view of that fact, you have little, if any, money 
available for other investments. May we not suggest that it is fea- 
sible for you to use your war bonds as collateral for the purchase 
of high-grade, dividend-paying stocks. By conservatively utilizing 
bonds for this purchase, you can materially increase your income. 

“The most you can get from your war bonds, as you doubtless know, 
is 44% per cent. By using them as collateral for the purchase, say, of 
Union Pacifie selling around 122 and paying $10 per share in divi- 
dends, you can increase your net income to 13.63 per cent, as the 
following example will demonstrate: 


35 shares of Union Pacific at 122........cccscccees $4,270.00 
(On which you obtain dividends if held one year, 
SOO OOF rr rr ce 550.00 

Interest at 4% cn the $1,000 Liberty Bond used as 
SE, GED 06 6 what e4bedccinesbbeeeeeutet tas 42.50 


Therefore, your gross income from the above com- 
SORE TORE. Dis. ons < 6.40264c mr censetacoeciess $392.50 

“You would owe, however, $4,270, and assuming an interest charge 
of 6 per cent, which is a reasonable expectation, though not guar- 
anteed, your debit interest would total $256.20. Deducting this from 
gross income there would remain a net income of $136.30, which is 
equivalent to 13.63 per cent on your $1,000 bond. 

“Results obtained from the purchase of other stocks on this plan, 
with a $1,000 bond as collateral, are: 28.8 per cent for 60 shares 
of Anaconda; 20.2 per cent from 50 shares of American Car & 
Foundry; 25.4 per cent from 75 shares of Midvale Steel, and 16.15 
per cent from 75 shares of Baltimore & Ohio. If you have other 
securities in mind you would prefer to buy on this plan let us give 
you the data.” 


Though there is not a word in this letter about specula- 
tion on margin, under this plan the scheme as outlined is 
nothing but an invitation to speculate and risk the Liberty 
Bond in the process. The purchase of 35 shares of Union 
Pacific at a cost of $4,270, by the use of a $1,000 Liberty 
Bond as collateral, is a margin transaction, and the margin, 
as represented by the Liberty Bond, is less than 25 per 
cent. of the purchase price at 122. Moreover, it is not 
“conservatively utilizing bonds for this purchase” by buy- 
ing as many as 35 shares of Union Pacific. Union Pacific 
a few months ago sold more than 20 points below 122 and 
should it have another and similar tumble the firm that 
handles a transaction of this sort would be calling for 
more Liberty Bonds or cash to back up the margin and 
if it were not forthcoming the Union Pacific would be 
sold, together with the collateral securing it and on a 
20 point loss the original holder of the Liberty Bond, who 
is induced into a speculation with his Government obliga- 
tion, would have a loss of $700 and instead of his $1,000 
Liberty Bond he would have less than $300 left. 

The proposed gamble in the case of Anaconda Copper, 


is even more open to criticism. A 10 point fall in Ana- 
conda if 60 shares were bought would endanger the posi- 
tion of the unfortunate speculator and he would be called 
on for more margin. American Car & Foundry, Midvale 
Steel and Baltimore & Ohio present similar risks. 

This is the first instance of a direct invitation to specu- 
late with Liberty Bonds by a Stock Exchange house that 
has come to our attention. The policy of the Exchange 
authorities has been to discourage the sale of Liberty 
Bonds or risking them in dubious ventures of any kind and 
when the first issue of Libertys came on the market a 
wealthy customer of a Stock Exchange house was held 
up to scorn for selling the first block of bonds below par 
and he agreed to give $100,000 to the Red Cross in 
propitiation for his sin. Later it was found to be impos- 
sible to hold the bonds at par and an open market for 
them was declared. Many Stock Exchange houses hold 
Liberty Bonds as a portion of the collateral of customers 
for investment or speculative account, but these bonds are 
usually bought on order when a Liberty Bond campaign 
is on and are not intended for use in active speculative 
accounts, and most Stock Exchange firms, have, as a mat- 
ter of fact, discouraged their use as margin for specula- 
tion. Indeed, Secretary McAdoo last fall issued a general 
warning to Liberty Bond holders against being cajoled 
into accepting any of the numerous schemes that were be- 
ing utilized to get them to part with their bonds on the 
plea that the interest return could be greatly increased by 
exchanging Libertys for “something just as good.” 





A TYRO IN THE BUSINESS. 

If D. R. Moore of Milwaukee, Wis., is sincere in his pro- 
fession that he, as an investment banker, deals only in 
conservative securities of the non-speculative character, his 
circular on Silver Gulch Mining & Milling stock indicates 
he still has considerable to learn about what constitutes a 
sound investment, for it certainly does not. Moore is offer- 
ing the stock for ten cents a share and calls it the least 
speculative and yet the most promising investment he has 
ever handled. What then must have been the grade of the 
other securities Moore has handled, when he regards this 
stock in a mine that is not a producer but purely specula- 
tive, a super investment? Another indication of the Mil- 
waukean’s unconservatism is his positive assurances that 
the stock now to be had for ten cents a share will sell 
around 50 cents on the New York Curb when it is listed 
and will shortly afterwards touch $2.50 a share. How can 
he tell whether this is a certainty? New York has a cold 
disposition to new securities and will require more than 
Mr. Moore’s exuberant confidence to pay even ten cents a 
share for the stock, not alone saying $2.50 a share This 
Wisconsin parachute should come to Earth, where the 
air is not so thin as to cause flightiness of the imagination. 
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GENERAL ASPHALT CONTINUES ACTIVE. 

Activity at rising prices continues to feature the com- 
mon stock of General Asphalt, with the chief buying com- 
ing from Philadelphia, which has been the market for 
the stock until quite recently. This activity was accen- 
tuated by the announcement that the company has be- 
come a large producer of oil in Venezuela, where it has 
for many years owned over 80,000 acres of land, from 
which asphalt was obtained to carry on the company’s 
street paving activities. The company is closely associ- 
ated with Dutch Sheel, into whose strong box it is be- 
lieved much of the stock is now going, and some 
months ago started drilling for oil. It was successful, 
and is estimated now to have a daily production of 50,000 
barrels, which will go to the new Royal Dutch refinery 
on the island of Curacao, off the Venezuelan coast, as 
soon as shipping facilities are provided. Three barges 
are being built now, and others are to be provided as 
soon as possible. 





AMERICAN THREAD PROSPEROUS. 

In the thirteen months to March 31 last, American 
Thread reports net trading profits of $4,118,481 after de- 
ductions for bond interest and depreciation and reserves 
for income and excess profits taxes, which compares with 
net in the eleven months ended February 29, 1917, of 
$1,448,170, and with $2,441,844 in the best previous year, 
indicating that last year was the most profitable in the 
history of the company. 
there is outstanding 978,095 shares preferred, full paid, 
and 1,200,000 common, $4.50 paid, and dividends on thie 
latter were equivalent to 22 per cent, consisting of 12 
per cent regular and 10 per cent extra. Heretofore the 
largest disbursement in any year had been 18 per cent. 


The stock is $5 par, of which 





AETNA EXPLOSIVES QUIET. 

What traders did not anticipate, an explosion in the 
Pennsylvania plant of Aetna Explosives; slowed up spec- 
ulation in the shares until a, definite estimate of the 
losses the company would sustain could be obtained. 
That the stock was able to maintain a stiff front in face 
of such known losses is evidence of the confidence of 
stockholders in the continued growth in earnings and 
business while the war lasts. The receivers Judge Julius 
Mayer appointed to pilot Aetna out of its financial diffi- 
culties have unquestionably accomplished considerable 
and have earned the plaudits of the Street. Before they 
took hold the stock could have been bought for one dol- 
lar a share, but then the outlook was extremely dubious 





FEDERAL DYESTUFF SOLD. 

With the joining of the Krench and Martin committees 
friction over the reorganization of Federal Dyestuff & 
Chemical disappeared, and it is expected that just as soon 
as the details can be arranged following the sale in fore- 
closure of the plant at Kingsport, Tenn., the plan pre- 
pared by the Krech committee will be declared operative. 
Under these plans ample working capital, something which 
the company has lacked heretofore, will be supplied. It 
is understood that a good-sized contract for explosives 
may be obtained and that a new name will be selected 
for the company, as the new managers want to start out 
with a clean slate. The new company will start off with 
$600,000 working capital, to be raised through sale of that 
amount of three-year 7 per cent. prior lien notes; other 
securities will be $2,750,000 five-year 6 per cent. adjustment 
bonds and $2,000,000 stock. Present shareholders will be 
asked to pay an assessment of 37% cents per share. 
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CANADIAN CAR & FOUNDRY FIGHT. 

This week will see the opening of the big fight of a de- 
termined faction of the shareholders of Canadian Car & 
Foundry Co, to oust the management that is headed by 
President Nathaniel Curry. While this fight is on the 
stock is likely to be sensitive to the many rumors that 
are flying about relative to the alleged inside job of milk- 
ing the company to the limit. Mr. A. Hicks Lawrence, 
the American director who has been most energetic in 
making war on the Curry crowd, will open the fight to-day 
and give details of additional charges. He asserts that 
the Standard Stee! Foundries Co. owned by E. G. Jackson, 
former sales manager of the Canadian Car & Foundry Co., 
and F. E. Smith, former manager of the plant, was sold 
in November, 1916, to R. W. Mayer for $75,000, and that 
in June, 1917, the Canadian Car & Foundry Co. bought 
the same plant, paying $275,000 for it, although it was 
making no money. Last year this plant was operated 
at a loss of $100,000, so it is charged. 
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‘THE: 
‘~MARKET: 
‘COMPASS: 


MUVEMENTS IN SPECIALTIES PREDOMINATE. 

Sentiment is more fixed than it has been for some time, 
and many good judges of market conditions are now of 
It remains a thor- 











opinion that the trend is downward. 
ouglily professional affair, however, and its only redeem- 
ing feature is a continuation of pool accumulation in 
stocks which are regarded as being undervalued at cur- 
rent quotations, such as American Can, International 
Paper, United States Rubber, Linseed, Corn Products and 
Maxwell second preferred. 

While it was accompanied by a report that a big opera- 
tor had failed to respond to calls for additional margins, 
the mid-week decline looked more like a bear drive en- 
gineered by this self-same individual, and is not believed 
to have dislodged investment holdings to any great ex- 
tent, although there is some evidence that quite a bit of 
profit-taking by those who had them remaining in some 
of the semi-investment issues. 

Since the terms of the contract shortly to be signed 
between the roads and the Government are better under- 
stood there has been slightly more activity in the rails, 
although it has not yet reached large proportions. For 
some time past the railroad shares have been following 
quite closely the trend in Reading, and it is significant 
of a change in this tendency that on Friday, when Read 
ing was displaying distinct signs of weakness because it 
is understood the Railroad Administrator has changed 
front on his intention to insist on divorcing the coal com- 
panies and the railroads, practically no weakness appeared 
in any other part of the railroad list. 

Equipment and steel stocks continue under domination 
of the temper of Baldwin and Steel common, and there 
is likely to be little upward movement in such securities 
until it is definitely known what action directors of the 
latter company will July 30. 
Should the stock get date, many 
will construe it as certain 


take about dividends on 
under par before that 
evidence that there will be a 
that 


there will be no increase in Republic's rate at this time, 


reduction in the extra. Semi-official announcement 


because the company wants to conserve cash resources, 


may be taken as an indication of the way the wind is 


blowing in the steel industry; likewise Lackawanna’s re- 
port for the second quarter, with net profits of $3,312,000, 


against $5,241,000 in the same quarter of last year. 











Within the 
considerable 


next few months Baltimore & Ohio has 


financing to do in order to provide for 


maturing obligations and the prospects are bright for 
some assistance from the Government towards that end. 
But the problem facing the road is what it may have to 
pay for money for in investors opinion the slight margin 
of earnings over the dividend which had to be deferred 
has impaired the credit of the road in comparison to 
It is confidently expected the 
Railroad Administrator will authorize the payment of the 


previous semi-annual dividend of 2 per cent. 


CHICAGO GREAT WESTERN. 


Considerable buying has developed in Chicago Great 


what it formerly enjoyed 


Western preferred, predicated on the theory that at least 


the same amount which the company had been paying 


on its senior stock will be continued with the signing of 
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the railroad contract. It is estimated that the average 
euarantee will be somewhat over 3 per cent., against the 
1 per cent. semi-annual payments in vogue for two years 
prior to the fall of 1917. Irrespective of what is actually 
permitted, these shares seem to have somewhat greater 
potentialities than some other stocks selling around the 
same price level, particularly common shares which have 


never graduated into the dividend class. 


ERIE. 

\s soon as the terms of the contract between the rail 
roads and the Government became known, houses which 
have been hung up these many months with the two Erie 
what the so-called 

Roughly speaking, 


preferred shares began estimating 

guarantee meant for these two issues. 
they concluded that the first preferred would be entitled 
to over 10 per cent. and the second preferred about 20 
per cent., and it did not take long for them to see divi- 
dend checks arriving in an early mail. It will take only 
4 per cent. to make these dreams good, and one story 
effect that the management 
McAdoo to permit an early payment on both issues, yet 
there are those so ungenerous as to think the Erie man- 


agement would do better to liquidate some of its outstand- 


is to the will request Mr 


ing obligations. 


NORTHERN PACIFIC. 

unfortunate Northern Pa- 
that the announcement that Howard Elliott again 
has become president of the road came at a time when 
prices were being unmercifully hammered, when any kind 
of good news was disregarded. 
Mr. Elliott has been at the head of the Northern Pacific, 
his first term extending over the ten years from 1903 to 
1913, when he resigned to become president of the New 
Haven. Northern Pacific security holders know Mr. 
Elliott’s abilities as a railroad man, and his return to the 
road will be agreeable news to all of them. 


It was for shareholders in 


cific 


This is the second time 


ROCK ISLAND. 

Shares of Rock Island firmed up when the details of 
the Government contract with the railroads became known 
as it is one of the roads regarding which there was some 
doubt about the dividend on its preferred stocks. The 
Rock Island stocks are among the cheapest on the list. 


ST. PAUL. 
The preferred stock of St. Paul advanced last 
more than three points and the common one point on the 
more 


week 


favorable attitude of the Administration. for it 
assures the continuation of the preferred dividend durine 


the period of the war as the Government legally binds 
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itself to the continuation of dividends on stocks which 
received them for the three years previous to the outbreak 
of the war 


SOUTHERN RAILWAY. 

On any resumption of buying in the rails Southern 
Railway common is expected to play more than a passive 
part. This is one of the roads that is spending a great 
deal on betterments and improvements in furtherance of 
the Government’s war work, and, as under the contract 
to be shortly signed for its operation by the Government, 
it will be entitled to a liberal rate of interest on these 
expenditures, consequently the friends of the shares are 
figuring on the road having more than what will be com- 
ing to it from the so-called three-year guarantee, which 
is estimated at a little over 4 per cent. Talk of early 
dividends on the common is premature, however. 





Comin K OC HWAGACHER 

















ALASKA GOLD. 

With the aid of a rumor of a merger between Alaska 
Gold and Alaska Juneau, an effort was made to revive 
speculative interest in these securities, but it failed mis-- 
erably, simply because you cannot make one cripple any 
stronger by lending him the other cripple’s crutches. 


BURNS BROTHERS ICE. 

Last week considerable activity developed in the sieck 
of Burns Brothers Ice, which advanced to as high as 
31%, a new high price, on the strength of a story that 
the company contemplated changing its name to the Inter- 
national Ice & Coal Company, and extending its coai 
business to this city, which would redound to the benefit 
of the company, and increase its profits. 


LACLEDE GAS 

Application has been made to the Missouri Public Serv- 
ice Commission by the Laclede Gas Light Co., operating 
in St. Louis, for permission to put into effect on August 
10th, a new schedule of rates increasing present ones by 
from 20 to 30 per cent. Rates now are 45, 55 and 70 cents 
per thousand feet of gas, and those asked are 60, 70 and 
90 cents. It is estimated that the proposed increase will 
add approximately $850,000 to the annual income of the 
company, comparing with an increased cost of operation 
estimated at $870,000. In recent markets the stock has 
been weak, decling to within a few points of the low of 
1917, 7934 for an odd lot, which was the lowest price 
since 1907. An increase in rates is badly needed. 


MERCANTILE MARINE. 

It frequently occurs when the market is weak Mercan- 
tile Marine is precociously the opposite. Such at times 
is the influence mystery, when it surrounds a stock, re- 
sults in. Wall Street is expecting the publication soon 
of the full annual report, which some of the supporters 
of Marine contend will contain some surprises. Of late 
little has been heard of the deal, whether it is on or off. 


MEXICAN PETROLEUM. 

In an active market Mexican Petroleum is one of the 
most erratic stocks. In its ups and downs it gyrated 
no differently this weeke With traders who seek quick 
action the stock is a good plaything. for, if they are right 
in their deductions, they do not have to wait long for ac 
As 
one of the largest producers in the Tampico oil field 
and possessor of property of considerable value the com- 
pany affords considerable latitude to the imagination on 


tion and the commensurate gains they always seek 


which the speculation feeds avariciously whenever bullish 
sentiment prevails. It is said of Doheny, the genius who 
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developed Mexican Petroleum, that he spent a fortune 
of no mean size in carrying on a propaganda in the United 
States in the hopes of bringing about stability in Mexico 
which would mean many millions of dollars in revenues 
for his company. No doubt peace would help not only 
Mexican Petroleum, but other American corporations with 
large interests in Mexico. 


RAILWAY STEEL SPRINGS. 

With the decided improvement in the equipment busi- 
ness which it is known has developed since the Govern- 
ment has taken charge of the railroads, it is figured that 
the stock of the Railway Steel Springs ought to sell 
more in line with the other equipment securities, especially 
with American Steel Foundries, but it just happens where 
a pool is not behind a stock in a more or less narrow 
market merit is more often overlooked for the more 
activity in stocks of less potential worth. The stock 


during the past week has displayed a better tone 


STUDEBAKER. 

Of late Studebaker has acted much stronger than it 
has for some months, and the change is credited to a 
reversal of sentiment on the part of Wall Street. The 
shorts are beginning to display a little nervousness, for 
the company has powerful banking interest behind it 
who could, if they felt so disposed, turn the tables on 
them, and this has happened before. But Studebaker 
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stock is probably steadier now for more cogent reasons, 
principal among which is the known fact that it is now 
working on some large Government contracts, estimated 
as much as $50,000,000. Another favorable factor is that 
the company is gradually working off its surplus stock of 
cars, which it accumulated just previous to the war. A 
good earnings report would help the stock materially. 


SINCLAIR OIL & REFINING. 

What improvement has been seen in the market po- 
sition of Sinclair Oil shares is ascribed to the remarkable 
betterment in the oil situation which finds a reflection 
in the company’s earnings. For the fiscal year ending 
June 30 the company is supposed to have earned the 
equivalent of $5 a share on its stock, against $7.70 a 
share in the previous year, but enters the new year with 
much brighter prospects. However, for the immediate 
present, the resumption of dividends is not anticipated, 
as the company’s directors have outlined a financial 
programme of first firmly building up the financial 
strength of the company, so that when dividends are 
again begun they can be kept up even in off periods. 
Then, also, the company committed itself to an im- 
portant programme of extension when it planned and 
completed an 800 mile pipe line to its own refinery in 
East Chicago by which it can control its own market 
for its own products. 





KRESGE EARNINGS INCREASED. 

That there is no tendency on the part of the people to 
do without the little necessary things of life, irrespective 
of what they may be doing in regard to luxuries, is re- 
flected in the reports of the chain store companies. Now 
comes S. S. Kresge with the May report, showing the 
largest month’s turnover in the company’s history. 
$2,907,273, an increase of $510,759, or 21.31 per cent. over 
the same month in 1917. Sales for the first six months 
of 1918 totaled $15,638,282, against $13,217,263 for the 
same period of 1917, an increase of $2,421,019, or 18.3 per 
cent. If the same rate of increase as in May is maintained 
for the rest of 1918, total sales should top last year’s rec- 
ord by at least $6,000,000. 





MIDWEST REFINING’S GOOD EARNINGS. 
The annual report issued by the Midwest Refining 
Company shows it earned $16,536,847 last year, or equiv- 
alent to $22.50 on the outstanding stock. This is con- 
sidered an excellent showing. 





NEWS WITH A FINANCIAL BEARING. 


Dividend payments for the first half of 1918 by 40 mining and 
metallurgical companies totaled $89,851,866; holding companies affil- 
jated with these companies paid $1,076,866, and Canadian, Central 
America, South America and Mexican Mine Companies paid out 


$9,300,953. 

The Baldwin Locomotive Co. 
1.415 locomotives ordered by the Railroad Administration. 

E. L. Doheny and other oil men interested in the Tampico Oil 
fields express themselves as greatly pleased with the State Depart- 
ment’s vigorous note to the Mexican Government concerning the 
alleged excessive taxes on the oil concessions in the Tampico district. 

John N. Willys, president of the Willys-Overland Company, says 
90 per cent. of the automobiles used is for business purposes. His 
argument is used to prove that the proposed enforced curtailment 
of the output of cars would be an injustice to the manufacturers. 

A producer of copper who attended the Washington conference be- 
tween the price fixing committee and the copper interests, says the 


meeting was a very harmonious one, and that a price of 27c¢ per 


has finished the first engine of the 


pound might be fixed on August 15 when the 26c rate expires. An- 
other hearing will be given the producers on August 7, by which 
time the new wage situation will be clearer. 

The Submarine Boat Corporation on July 4 launched three 5,500- 


ton vessels from ways that were built on ground which less than 
a year ago was a salt water marsh. 
_The Chicago & Eastern Illinois had a net operating income of 
$475,125 in May, a gain of $66,768 over May, 1917. 

The annual meeting of the ancient Hudson Bay Co. of Canada will 
be held in London this month and it is expected that the dividends 


for the fiscal year will be the largest in the company’s hist bh 
company sold 386,500 acres of land. = — 


The Fisher Body Co., manufacturers of auto bodies, has gone into 
the manufacture of aeroplanes. 

Three months’ exports from New York totaled $648,485,000 to 
May 3lst. ‘ , 


For the first seven months of its fiscal year Standard Milling Co. 
earned $48 a share for its common stock. The company is a com- 
bination of big Minneapolis and Superior flour mills. 


_ The War Industries Board has given warning that speculation in 
woolen piece goods persists and that organizations of manufacturers 
of woolen and woolen clothing must notify all members that such 


speculation is against publi olicy as 
——— c policy as outlined by the President and 
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PENN SEABOARD SHARES FIRM. 

There has been for the most part a very firm and steady 
market for the stock of the Penn Seaboard Steel Co., a 
new issue of which was announced a few weeks ago. Evi- 
dently the syndicate which underwrote the additional issue 
has been making a very good market for the stock around 
56, at which price it has been very steady. The syndicate 
underwrote the stock at 50, it is understood, and at that 
time had very good information that the Board of Direc- 
tors would increase the dividend from 4 per cent. to 6 per 
cent. per annum, and thereby making the return on the 
investment upward of 10 per cent. 





DIVIDENDS DECLARED JULY 5TH—1i2TH. 


wy Pectes Stock of 

+ eriod. Record. Payable. 
Amer Light & Trac pfd.......... 1% Q July 11 ane 1 
Amer Light Q Trac com......... 2% Q July 11 Aug. 1 
Amer Zinc, Lead & Smelting pfd.. $1.5 Q July 19 Aug. 1 
Arizona Commercial Mining..... 50c Q July 20 July 31 
Borden’s Consolidated Milk com.. 4 Ss Aug. 1 Aug. 15 
Brooklyn City Rwy. .........+.. 25c Q July 3 July 15 
OO TE, wosewcsscnces coos 2% Q July 20 Aug. 1 
Oo, et 3 Q July 15 Aug. 1 
CORGSINEREIOR GOOh, ccc cccccccces 1% Q July 20 July 31 
DOMNNNEOR COGE BOR. onc sc cccsccss 3% s July 13 Aug. 1 
Dominion Steel pfd. .........00. 1% Q July 15 Aug. 1 
Eisenlohr (O) & Bros com....... 1 Q Aug. 1 Aug. 15 
Federal Sugar Refining pfd...... 1% Q July 20 Aug. 1 
a FF rw 1% Q July 23 Aug. 1 
Kelly-Springfield Tire com....... $1 << ~ “peiohe  —_. hetdas 
BCP EGO Bic oc ccveccccoces 25e Q Aug. 31 Sept. 16 
National Cloak & Suit pfd....... 1% Q Aug. 21 Sept. 
Pacific Mail Steamship pfd...... 1% Q Aug. 5 Sept. 1 
Pittsburgh & West Virginia pfd... 1% Q Aug. 15 Aug. 31 
Woolworth (F W) com.......... 2 Q Aug. 10 Sept. 1 

Extra Dividends. 

Amer Light & Trac com ext...... See “Stock Dividend.” 

Del, Lack & West Coal ext...... $15 July 8 July 22 
Gwam & Winch GBt..cccccscccsces 2 Aug. 1 Sept. 1 
Dividend Passed. 

Ea Meme Bites E06is« cccndcndacs July, 1918, dividend passed. 
Last payment, 2c, April 20, 1918. ¢ 
Rate Reduced. 
CosGen & CO COM. secccc'evcescese 2% July 15 Aug. 1 
Stock Dividends. 
Amer Light & Trac com ext...... 2% - July 11 Aug. 1 
Contes & GO QeiBeccciccceccccsis See ‘“‘Rate Reduced.” 
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THE SEASON IN LOANS. 


By C. M. Harger. 

With the year-half gone and many unusual incidents 
having entered the financial life of the country since its 
beginning, the investor in farm loans is looking with 
much interest to the future of the business and the prob- 
abilities of maintenance of the success that has attended 
it. While it is true that investors have been called on to 
finance immense loans for the government and have done 
it freely, the supply of money has been maintained far 
better than was expected. One of the leading loan agents 
of the Middle West assures us that he sees no indication 
of any shortage of funds for farm loans. Insurance com- 
panies are allowing him, he says, to make commitments 
up to next March, feeling sure of an abundance of funds 
for caring for the loans offered. Interest rates are stand- 
ing steady at % per cent. higher than a year ago, and 
not likely to be greatly changed, judging from present 
conditions. The season is so far advanced that it is pos- 
sible to estimate somewhat the actual return of the fields. 
A wheat crop that promises 900 million bushels is nearly 
gathered; corn is in better condition than one year ago, 
but dependent of course on the weather conditions of 
July and August as to its ultimate outcome. 


The one section where crops have been scanty is the 
high plains country of western Kansas, Nebraska, Okla- 
homa and parts of the Dakotas and Minnesota. Delega- 
tions have been in Washington trying to secure an appro- 
priation from Congress to assist through loans the farm- 
ers of that section in order that they may be able to 
sow an increased acreage of wheat. Without it, it is stated 
by those supposed to know, the acreage will be much 
less than last year. This territory is, however, not of 
great interest to the investor in farm loans. It is the 
territory that has been most active in making loans 
through the Federal Land Bank, however, and it remains 
to be seen what will be the effect in the stability of such 
investments. In the favored loan field, farmers are gen- 
erally prosperous and able to care for their obligations. 


While the farmer with his $2 wheat (which may be 
increased to $2.40 if Congress has its way), and the high 
prices for all other crops unregistered in price, is mak- 
ing good income, this will not be a year for paying off 
debts, Upon the farmer is laid the burden of helping 
finance the war. The next Liberty Loan, to be at least 
$8,000,000,000, will demand from every farmer some con- 
tribution, and he will be planning for that call rather 
than spending his savings in reducing his debts. So we 
are likely to find the farmer carrying his loans about as 
usual and renewing his mortgages, preferring to finance 
himself in that way to being stinted for the money with 
which to meet the needs of the government. 

Hence the investor will find plenty of farm loan paper 
offered and of the highest grade. The interest return 
is as high as any other paper, especially in states where 
the investor is relieved of taxation—and unless the in- 
vestor is a resident of the state very little tax is paid on 
this class of securities. It is becoming well understood 
that the buyer of a farm loan is doing a patriotic service 
in helping some farmer raise food for ourselves and the 
Allies, and on this basis the investment of capital in 
farm loans is likely to be maintained. The fact is that 
we are approaching the end of the war and the time is 
coming when securities bearing the interest rate now as- 
sured by farm mortgages will be difficult to obtain. The 
investor who buys a five or ten year mortgage note will 
have a security that will be of greater value than today 
long before it comes to maturity. The hysterical period 
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of war’s beginnings is past and business is settling down 
to an even basis likely to be maintained for the remainder 
of the year—in farm loams as in everything else. 





IN THE LAND OF FAIRY FINANCE. 
A 1900 Per Center—Standing on Shifting Sands—A Frail 
Flower—Reflected Glory. 


It is conceded that there are in the nation somewhere 
around 53,000,000 people engaged in the pursuit of agri- 
culture. Whether they produce $13,000,000,000 new wealth 
a year is immaterial. But what has that to do with the 
Liberty Tractor Co., since none of this money is going 
into other hands unless it is earned. The promoters of this 
enterprise seem to think these statistics have a direct bear- 
ing on the future prosperity of their enterprise, as they 
plan to build a farm tractor. For the immediate present 
they are raising the capital so they can start turning this 
flood of wealth in their direction. The same officials are 
also interested in the United States Aeroplane & Engine 
Co., of which we are informed they have not made much 
of a success. It takes something more than a command 
of English and statistics to make money out of the farm 
tractor business. A superior machine is needed to attract 
the farmer to it and then an organization capable of mar- 


keting it. That will bring financial results much more cer- . 


tainly than basking in the reflected glory of the farmers’ 
prosperity. 





A 1900 Per Cent. Profiteer. 

In the opinion of the B. B. Marshall, the promoter of 
the Wallace Syndicate & Securities Co., which moved 
from St. Louis, Mo., to New York City, and then jumped 
to Indianapolis, the stock of the oil company which his 
concern is promoting at this time should be worth within 
three months 1900 per cent. more than investors are asked 
to pay for it now. The very statement brands the proposi- 
tion as a fake. 

A Reputation to Stand On. 

In their newest oil offering to the public, A. B. Benesch 
& Co. assert that they sell to investors only those securi- 
ties upon which a good reputation may be maintained. 
This evidently is intended as a bit of humor. Considering 
the representations made by the firm since it has been in 
business, if this is the kind of reputation one is proud of 
parading in the public print the head of the concern had 
better study up on sincere and upright promotions. 
Benesch probably will include in this category that branded 
fraud, the American Telegraph Typewriter Co. 





A Frail Flower. 

All those who are considering the purchase of stock in 
the Stanton Oil Co. simply because it is paying 3 per cent. 
a month dividend should take the precaution first to insist 
upon a financial statement giving a comprehensive record 
of the current earnings and cost of operations, otherwise 
they will discover they are tenderly handling a frail divi- 
dend flower. Froelich, who is connected with Stanton & 
Co. and was associated with Baumiester & Co., is not sell- 
ing any permanent 3 per cent. monthly dividend paying 
stocks that have no sting to them some time or another 
in their career. 


When writing advertisers, teil them you are a subscriber to The Financial World. 
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Unlisted Securities Department 





Want to Buy Bonds 


Want to Buy Stocks 





Altoona Gas 5s, $1,000; No. 693. 

Central Arg Ry 6s, 127, $1,000; No. 360. 

Colorado Power fs, 1053, $1.000; No. 39. 

Island Oil & Trans 7s, 1920; $1,000; No. 970. 

Kingston, N Y, Gas & Elec 5s, 1¥02, $1,000; 
No. SUO,. 

Laconia Gas 5s, $1,000; No. 693. 

North Denver Municipal Irrigation Dist, $15,- 
000; No. 962. 

Portiand Ry, Lt & Pr 5s, 1942, $10,000; No. 
HS St 

Tri-City Ry & Lt 5s, 1923, $7,000; No. 249. 

Twin States Gas & Elec Ist & ref 5s, $100; 
No. #46. 





Want to Sell Bonds 


Caddo Oil & Ref 6s, $2,000; No. 961. 

Hocking Coal ts, 1932, $1,000; No. 318, 

Hydro-Elec Pow Com of Ont deb 4s, 1957, 
5,000; Ne. 941. 

teinad Oil & Transport notes, $1,000; No. 
BH 


Island Oil & Transport 7s, 1920, $1,000; No. 
967 





Ohio Utilities 6s, 1946, $500; No. 955. 

Olid Coiouy Gas 5s, 1941, $1,000; No, 935. 
Ottumwa Ry & Lt 5s, 1924, $1,000; No. 439. 
Savannah & Atlanta Ist & cons 6s, 1935; 

5.000: No. u35. 

Sidney (O) Electric 6s, 1935, $500; No. 955. 
Stephenville, N & S Tex 5s, $1,000 : No. 935. 
Tennessee Power 5s, IZ; $5.00; No, Suu, 
Twin States Gas & Elec 5s, $1,000; No, $57. 


United Pub Serv Ist ref 6s, 1120-25, 5 $100; 


No. 955. 
Wrightsville Lt & Pr 5s, 1938, $1,000; No. 


953, 


Am Pub Utilities com, 10 shs; No. 360. 
Auburn & Syracuse Elec Ry pfd, 50 shs; No. 
702. 


Belt Ry, rer ~ omrme pfd and com, 50 shs 
each ; 6u3. 

Charcoal set com, 200 shs; No. 877. 

Dodge Mfg pfd, 10 shs; No. 958. 

East Coast Fisheries pfd, 25 shs; No. 417. 

Eastman Kodak com, 25 shs; No. 8H. 

Empire Tire & Rub com, 300 shs; No. 350. 

Empire Tire & Rub com, 5V0 shs; No. 933. 

Falls Motor com, 40 shs; No. 942. 

Falls Motor com, 40 shs; No. 954. 

Geiger-Jones pfd, 10 shs; No. 934. 

Indiana Rys & Lt pfd, 45 shs; No. 693. 

Indianapolis Gas, 10 shs; No. 613. 

Lehigh Power Sec com, 40 shs; No. 362. 

Postal Life Ins, 5 shs; No. {4 

Tri- -City Ry & Lt com & pfd, 50 shs each; 
No. 249. 


w By Glass Works, 50 shs; No. 926. 
Windsor Print Works com, 50 shs: No, 723. 





Want to Sell Stocks 





Alba Lt & Ry com, 20 shs; No. 314. 
Allentown Portland Cement, 50 shs; No. 
935. 


Am Public Utilities pfd, 10 shs; No. 927. 

Charcoal Iron com, 500 shs; No. 877. 

Coast Counties Gas & Elec pfd, 8 shs; No. 
949. 


Co-operative Drug, 40 shs; No. 960. 


Commercial Casualty Ins, 10 shs; a 318. 

Continental Ket com, 5U shs; No. Zsv0 

City of Chi Bwg & Malting com & pfd, 20 
shs each; No, 965 

Dayton C oal, Iron & R R, 500 shs; No. 933. 

Eagle Fire ins, 5 shs; No. 318. 

Empire Tire & Rub com, 50 shs; No. $42. 

Empire Tire & Rub com, 40 shs; No. 952. 

Falls Motor com, 40 shs; No. ¥33. 

Fulton Motor Truck pfd, 20 shs; No. 935. 

Geiger-Jones pfd, 30 shs; No. 729. 

General Development, 10 shs; No. 950. 

Horn & Hardart Automat of Ill, 20 shs; No 
S857. 

l:owe Scale pfd, 10 shs; No. 932. 

Indiana Rys & Lt pfd, 45 shs : No 693. 

Lava Crucible, 5 shs ; No. 836. 

Mass Lighting pfd, 5 shs; No. 723. 

Mother Lode Copper, 100 shs; No. 931. 

Merchants Public Utilities pfd, 8 shs; No. 
608. 

see & Suffolk Lighting pfd, 3 shs; No. 

Nat Automatic Music, Grand Rapids, 200 
shs; No. 318. 

Nat Bk of Westfield, N J, 10 shs; No. 318. 

Newark Trust Co, 5 shs; No. 318. 

Old Colony Gas com, 40 shs; No. 969. 

Postal Life Ins, 7 shs; No. 971. 

Pro-Phy-Tal, Richmond, lv shs; No. 956. 

Reading Traction com. 50 weg? _ 462, 

Republic Rubber pfd, 20 shs; No. 729. 

nee & syracuse Elec Ry ‘oan 50 shs; 

o. 702. 

Second Nat Bk, Orange, N J, 19 shs; No. 318. 

Spicer Mfg com, 10 shs; No. 665. 

Spicer Mig cum, 1VU shs; No. ¥35. 

Stand Life Ins of Am, 37 shs; No. 792. 

United Gas & Elec Ist pfd, 5 shs; No. 723. 

Walton Toy pfd, 25 shs; No. 787. 

bet Rock Mineral Spgs com, 100 shs; No. 
935. 





Brokers’ Listings—Look in Advertising Columns for Their Addresses 


Government, State and Municipal Bonds. 


Public Utility Bonds. 












Name. Bid. Asked. Firm, Name. Bid. Asked. Firm. 
Cape May, N J, see 44s, sr. 4.75 basis A. B. Leach & Co, j or & L is. 2016 7 -  eehe ; 
Everglades D D, Fla, 68, sr.. 5.75 basis = Spitzer, Rorick & Co. Am W W & Elec 5s, 1934.... 62. 64 H. F. McConnell & Co 
Harrison Co, Miss, s d 54s. . 100 = Sidney Spitzer & Co. Carolina Pr & Lt 5s, 1938... 69% 738 Merrill, Lynch & Co. 
Kalamath Falls, Ore, ref 6s. 5.60 basis Spitzer, Rorick & Co. Cent Ind Gas 5s, 1921 wy ce ae H. D. Robbins & Co. 
Lakeland, Fla, impt 6s..... 5.50 basis Sidney Spitzer & Co. Cities Fuel & Pr 7s, 1919.... 951% 96 H. a McConnell & Co 
Little Rock l-yr fndg war.. 6.00 basis Hornblower & Weeks. Cities Serv conv deb qs..... 100% 102 i. FE. McConnell & Co 
Ross Co, O, b ¢ 6s, 1919-28. 4.85 basis A. B, Leach & _ City & Sub Gas 6s, 1932...... 72 g2 Merrill, Lynch & Co. 
Santa B, Cal, w w Sst oon ee, oe Sg Consumers Pr 5s, 1936... ... 84 87 Merrill, Lynch & Co. 
St L City 48, 1928-20-31. ... 9514 97 Mark C, Steinberg & Co. Henyer Gas & Elec 6s, i049.. 89 90 H. F. McConnell & Co 
Taylor Co, Fla, Road 5s, ser. 5.00 basis Spitzer, Rorick & Co Empire Dist Elec 5s, 49... 72 74 H. F. McConnell & Co. 
Toledo, O, 5s, W48, op 23... .. 101% Sidney Spitzer & Co. Empire Gas & Fuel 6s, 1926.. 94 95 H. F. McConnell & Co, 
Twin Falls, Ida, Water és. .. 5.35 basis Sidney Spitzer & Co. gy 


Yazoo Co, Miss, S D, 54s, sr 5.25 basis Spitzer, Rorick & Co. Lehigh Pr Sec 6s, 
Lehigh Pr See 6s, 1927 


Grand Rapids Gas 5s, 











1927... 
er Fi 73 M. Lachenbruch & Co. 





ts ba Merrill, Lynch & Co. 
71% 72% 4H. F. McConnell & Co 








Los Ang Ry Corp_ 5s, 1940... 50 65 Merrill, Lynch & Co. 
Railroad and Industrial Bonds. Mich United Ry 5s, 1926.... .. 90 Merrill, Lynch & Co. 
N O Ry & Lt 4%s, 1935.... .. 8414 Merrill, Lynch & Co. 
Phila Electric Gs..........+. S14 984% M, Lachenbruch & Co. 
Name. Bid. Asked. Firm. St Louis Transit 5s, 1924.,.. 48 49 Mark C, Steinberg & Co. 
; , _, Stand Gas & Elec 6s, 1935... 72 7 H. F. McConnell & Co. 
Art Metals Con tis...........100 as M. Lachenbruch & Co. Tol. Fremont & Nor : O91 95 Merrill. Lynch & Co 
Acme Wh L & Color 6s..... 92% 97 Merrill, Lynch & Co. Un Elec Lt & Pr 5s, :.. SS 9 Mark ¢C. Steinberg & Co. 
Ationtio Breck ist Gs...... - * so = GC. Boer & Ce. . United Lt & Rys 5s, 1982.... 76 77  H. F. McConnell & Co. 
meee eens Se, TESS... ..-.-+. Sh SS B. haemwvem 6 Ss. United Rys of St L'4s, 1934. 50% 51% Mark C. Steinberg & Co 
Birm Term Ist 4s, 1953..... 65 ‘i Merrill, Lynch & Co. 7 teenpition fa. 100° 85%; R61, | > Mec > oa 
29" oe tiie Wl, 985 Merrill, Lynch & Co. Utah Securities 6s, 1922.... 85% 64 H. F. McConnell & Co. 
Booth Fisheries 6s, 1926.... ST% Hn Merrill, Lynch & Co. 
Chicago Northwestern $s... 67 69 M. Lachenbruch & Co. 
‘hi Un Stati gs, 1963... 89 9 Merrill, Lyne Co. i i 
Chi Un Station 44s, 106 1 ferrill, Lynch & Co Industrial and Miscellaneous Stocks. 


Chi & West Ind 6s, 1918.... 98% 9914 Merrill, Lynch & Co. 











Western Power pfd. .. . 4914 51 H. 


McConnell & Co.. 


Coplay Plaza Op 6s, 1926.... 36 Aa H. C. Spiller & Co. 
Dodge Mfg Ist ts, 1922...... 98 100 H. Robbins & Co. 
Empire Refining 6s, 1927.... 89 90 H. F. McConnell & Co. Name. Bid. Asked. Firm. 
Fed Dyestuff & Chem 6s..... 35 45 M. Lachenbruch & Co. Aetna Explosives pfd. ...... 63 67 Morgan & Kane. 
General Hak NE Ce. IMG Tee, xj MET C: Stelmbere & Co. American Stores com....:1:: 24 37M. Lachenbruch & Co. 
Peerless Truck 6s, 1925.-.... 76 7 Merrill; Lynch & Co. a se eee ones = cs mao ee & 
Seattle C & DD fs, 122.... 93% Merrill, Lynch & Co. i. ........... a iio 
Tee Caerue tes ine. S +. Se een to Atlantic Steel... 2.22.02... 105 120 M, Lachenbruch & Co. 
Ee ee See ee ee oe ee “7 ; aa : Bessemer Cl, I & Land...... 35 - H. C. Spiller & Co. 
BramGom Wis, ..cccccscece 33 18 H. C. Spiller & Co. 
P one Burroughs Add Mach. ...... 242 249 Merrill, Lynch & Co 
Public Utility Stocks. ee eae 110 120 M. Lachenbruch & Co. 
Chicago R R Equipment.... 99% 101 Mark C. Steinberg & Co. 
Consolidated Coal. ......... is 81 Mark C, Steinbere & Co. 
Name Bid. Asked. Firm. Cramp Shipbuilding. ....... 7 — es W. Sparks & Co, 
Am Gas & Elec com.. -. 80 R82 MacQuoid & Coady. Everett-Heaney. Vicsaseese ss ~ 4 re & Kane, 
Am Gas & Elec pfd 20) 41 MacQuoid & Coady. Ford Motor =. anada...... 180 = ~ ge yeh & Co. 
Am Gas & Elec com..... aa ae 83 M. Lachenbruch & Co. | oon gy An ‘é Rub com: .. 160 167 Merriil eee. 7 
jas & Elec pf 39% 4044 M. Lachenbruch & Co. BOO TOGE Ears SUD COM... . 200 ee : iat, Lynch & Co 
Am Gas & Elec pfd. ....... 30% 20% M. Lach ch é Great Falls Mfg Co......... 183 .. H.C. Spiller & Co 
Am Lt & Trac com.........184 186 MacQuoid & Coady. ae aoe 181 i9% M. Lac - 
\ Lt & Trac pfd ANS) o4 MacQuoid & Coady Jones Bros Tea com... 18% 4M. zachenbruch & Co 
Am Lt & Trac com.........184 185 H. F. McConnell & Co Kirby Lumber pfd. _— Se pomenbrees 8 .Co 
- + . — —_ ; "92%, 94 H McConnell & Co. Kresge COM. .......--+++-5 88 mM) M. Lachenbruch & Co 
am 14 6 Tee on... 192 194 M. Lachenbruch & Co. Lehigh Val Coal Sales....... ~80 = 83s M. Lachenbruch & Co 
Am W WwW & “Wee Onen.. «see , 4% 5% M. Lachenbruch & Co. Magnolia Petroleum. ....... 240 245 = Lachenbruch & C¢ 
Cities Service “elena 206 208 MacQuoid & Coady. Nash Motor GO. cacecicssce — Pr se ag Ly neh & Co 
Cities Service pfd 74 76 MacQuoid & Coady. National Candy com........ on? So Mew aeinberg & Co 
Cities Servic pfd.. eer 75% Merrill. Lynch & Co. National Candy 2d pfd...... 8 me C. Steinberg & Co 
Cities Service com. ‘ees e 206% 208 =H McConnell & Co. Packard Motor pid. psheleeemede Je +4 Merrill, Lynch & Co. 
Cities Se rvice pfd be 1) 74% "965 H. McC onnell & Co Penn Seaboard Steel........ one 56M ~} Eachenbru: h & Cx 
s Se ( Perr re. ‘ . a nai Py OG rie ’C. Spille ; 
Com Pr, Ry & Lt com....... 20 22 HacQuold & Coady ese yy oie — 26 M Le — & Co. | 
Com Pr, Ry & Lt pfd....... 44 46 H. F. McConnell & Co. Repu 4 - Mt & ae com... DR 3914 Mark C_ S ae 
Nor States Pr com 40) 41% H. McConnell & Co St L, a 2. ee 3. 94 96 Merri teinberg & Co 
Nor States Pr pfd......... . 81 82° H. F. McConnell & Co. Simmons Co. ....... geccees . 9 Merrill, Lynch & Co 
manta ......... 2 82 MacQuoid & Coady. South Bend Woolen pfd...... re 100 2: M. Richards, 
Tenn ‘Ry Lt & Pr TR 14% 15% H. F. McConnell & Co. ee em....5 53 + Fahad bey C Ce 
United Lt & Rys com........ 29 3 MacQuoid & Coady. 7 8 rinishing eile. cci.0, a7 100 en > ne. 
United Lt & Rys pfd........ 61 63 MacQuoid & Coady. 78 worsted 3d pfd ceeeee pa ty ag — 
z Rao ; oy > .C ‘ : s 2 paeccee oe ae “8 ; er & C% 
Western Power com......... 13% 1414 H. F. McConnell & Co.. Steatern Cartridme. ...+.+.. 270 300 Mark C. Steinberg @ Co 
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156,000,000,000 Dollars i 

For the first six months of 1918, bank clearances were a 

, Reger ; 

in excess of $156,000,000,000, an amount greater than . 

| any heretofore in our commercial history, and is explan- ‘i 
| atory of the unusual prosperity now prevailing. ue 
| It stands to reason that the net profits resulting from Ne 
this enormous business eventually seeks sound invest- ih 

| ments. i 


By chaining the force of intelligent and constructive 
| advertising to your business you can direct a profitable 
share of this new investment capital through your own 


| establishment. 


25 Broad Street 





| It is our business to show you 
| how this can be accomplished. 


RUDOLPH GUENTHER, Inc. 
| 


Specialists in Financial Advertising 


Phone Broad 266 


New York 














MUIR’S SUSPENSION AND EXPLANATION. 

Some surprise was expressed in Wall Street when the 
Governors of the New York Stock Exchange announced 
the suspension of John Muir and his son from the New 
York Stock Exchange for the period of one year, especial- 
ly since no irregularity in dealings with customers was 
involved. 

The suspension resulted from what is considered a tech- 
nical violation of the rules, and John Muir in his state- 
ment declares that the contract entered into with Charles 
Burbank, a member of the New York Stock Exchange, in 
the absence of his son, who is in the Army, and who 
handled the firm’s orders on the Exchange, was not in- 
tended in the form of a guarantee of earnings to Mr. 
surbank, and if a violation, was one unintentionally en- 
tered into. In connection with the suspension, Mr. John 
Muir has issued the following statement: 

“A little over a year ago I was appointed chairman of the 
Liberty Loan Baby Bond Committee. I made up my mind to 
give my entire time to this work, and did so. It was expected 
that my son, Edwin H. Muir, the other floor member of my 
firm, would go into the army. He has done so. These facts 
necessitated our having another floor member on the exchange. 

I advanced Mr. Charles A. Burbank $60,000 to enable him to 

buy a seat, and he was made a floor member. He was announced 

as a general partner, and given full authority to act as such. 

The suspension ordered by the governors of the New York Stock 

Exchange is based on the fact that Mr. Burbank, instead of re- 

ceiving a percentage of the profits of our business, received a 

minimum guarantee and his outside commissions. This arrange- 

ment the governors of the Stock Exchange have disapproved. 

I do not agree with their reasoning or conclusion, and consider 

the action of the governors unwarranted. 

“No criticism has been made of our relations with our cus- 
tomers, I shall have more to say at a later date.” 





BOUNTIFUL YIELD PROMISED. 

Department of Agriculture figures as of July 1 on the 
growing crops indicate that, all things considered, 1918 
will see a bountiful yield of foodstuffs. The estimated pro- 
duction of corn is 3,160,000,000 bushels, on 113,835,000 acres, 
against a final yield in 1917 of 3,159,494,000 bushels: all 
wheat is 891,000,000 bushels, oats 1,437,000,000, barley 230,- 
000,000, rye 81,600,000, white potatoes 406,000,000 bushels 
and 102,000,000 tons of hay. With the exception of corn, 
all crops showed a deterioration from the June 1 estimate, 


with spring wheat leading in the decline by dropping 9 
points. Corn is the only crop now that can be really af- 
fected by unfavorable weather, which, on the whole, has 
been better for the crop’s growth since July 1 than at any 
time previously this season, with the exception that in a 
few scattered sections unseasonal climatic conditions con- 
tinue to prevail. The money value of the crops of 1918 will 
break all records. 





CONFOUNDING OKMULGEE FABRICATORS. 

After all the tall talk about phenomenal profits Okmul- 
gee Producing & Refining was earning the stockholders 
expected, when the directors met, to put their sharp knife 
in this juicy melon they would receive a good slice. The 
directors have met and deliberated for more than five 
days, with the result, a keen disappointment especially to 
those shareholders who paid the recent high prices. Only 
2% per cent was decided upon and it was called a quar- 
terly dividend on the assumption that a similar rate would 
prevail for the other three quarters of the year. How 
much different is this outcome than the one promised by 
General Manager Young, who from Oklahoma was send- 
ing wild messages back to his brokers in New York and 
Kansas City, estimating net profits at the rate of $12,- 
000,000 per annum? Even what the company has accom- 
plisked in the oil business is the outcome of good luck 
and not of management, for in many respects the manner 
with which the financing of the company has been con- 
ducted has been outrageous. To go back to Young’s 
statement when he declared he was buying back 
the stock in order to support the market prices double 
those existing now on its face bears all the earnmarks of 
pre-meditation in bolstering up the market to afford the 
brokers a chance to peddle out stock purchased cheap at 
a good profit to themselves. The stock is now under five 
dollars a share, a figure even not justified by the present 
dividend. The company has a good property, but will 
never gain the full confidence of the investment public 
until it rids itself of its cancerous excrescences, Benesch 
and his tribe of financial Philistines. 
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WE NEED MORE FOOD 
And it must come from the farm. The farmer 
must be financed. Our Farm Mortgages and Real 
Estate Bonds are safe, profitable and patriotic 
Investments. Send for pamphlet “‘1’’ and offerings. 

Denominations $100 and up. 
E.J).LANDER & CO., Grand Forks, North Dakota 
Capital and Surplus $500,000 


STRANAHAN & CO. 


INVESTMENT SECURITIES 
307 Turks Head Bldg., Providence 


Wercester Augusta Besten 
Send for our list of high-grade offerings. 














6% Farm Mortgages 























DIVIDENDS. 
June 24th, 1918. 


SUPERIOR STEEL CORPORATION 


At the regular meeting of the Directors 
of the Superior Steel Corporation a ar- 
terly dividend of 1%% was declared on 
the Common stock. The dividend is pay- 
able August 1st, 1918, to stockholders of 
record July 15th, 1918. 

Cc. H. FORSTER, Secretary. 


SUPERIOR STEEL;CORPORATIONS 


June 24th, 1918. 


At the regular meeting of the Directors 
of the Superior Steel Corporation a quar- 
terly dividend of 2% was declared on the 
first preferred stock. The dividend is pay- 
able August 15th, 1918, to stockholders of 
record August ist, 1918. 

Cc. H. FORSTER, Secretary. 











THE MIDWEST REFINING COMPANY 
DIVIDEND NO. 15 

A dividend of $1.00 per share on the out- 
standing capital stock of the Company has 
been declared, payable August 1, 1918, to 
stockholders of record on July 15, 1918. The 
stock transfer books do not close. 

CLARENCE E. TITUS, Secretary. 
Denver, Colorado. 





DISCUSSES WAR TAXES. 

In the current month’s issue of the 
“Straus Investors’ Magazine,” pub- 
lished by S. W. Straus & Co., specialists 
in real estate bonds, among the timely 
articles is one discussing war taxes and 
war financing which is quite timely, 
and would make interesting reading 
for every reader of the Financial 
W orld. Buffalo is the subject of the 
nineteenth article on the principal 
cities of the United States, and the 
president of the Hotels Statler Co. tells 
how and why he has succeeded. 


MeCRORY STORES IN JUNE. 

McCrory Stores reports sales for 
June, 1918, of $774,276, compared with 
$626,600 for the same period of last 
year, an increase of 20.9%. Sales for 
the first six months of the current year 
are reported at $4,062,027, as against 
$3,357,413 for the same period of last 
year. This is a gain of 20.98%. 


FRENCH INDEPENDENCE DAY. 

Douglas R. Hartshorne, of the New 
York Stock Exchange firm of Harts- 
horne & Picabia, was one of the in- 
strumentalities through which success 
attended the celebration in this coun- 
try of the anniversary of the Fall of 
the Bastile, July 14. Mr. Hartshorne 
wrote to the Governor of every State 
suggesting recognition of the day. 


THE CURB MARKET. 

Among the more substantial oils on 
the Curb Market, Atlantic Refining 
gave the best account of itself last 
week, when the stock scored an ad- 
vance of 100 points in a day. 

Wright-Martin Aircraft was more 
responsive to an increased hope of an 
early cleaning up of back dividends 
on the preferred stock. 

Philadelphia orders gave General As- 
phalt the activity it has displayed last 
week. The stock is popular in the 
Quaker City, where it has made its 
following considerable money from the 
time it started its advance from around 
$2 a share. 

Midwest Refining people are said to 
be absorbing the stock of Glenrock 
Oil. 

Nearer the time approaches for some 
certain signs of how far our aerial 
program has gone interest in the specu- 
lative possibilities of Curtiss Aeroplane 
stock increases. It was strong and 
there were good signs of substantial 
purchases. 

Island Oi] & Transport stock was 
higher on the reports of the good qual- 
ity of the oil delivered last week at 
Philadelphia. 








application to the Joint Committee. 


permitted. 


111 Broadway, New York City. 





Metropolitan Petroleum Corporation 


Owing to requests from numerous sources, the Joint Committee has 
decided to extend the time for the deposit of stock with the Mercantile 
Trust & Deposit Company, 115 Broadway, to and including July 16th, 
1918. No deposits will be accepted after that date, except on special 


No further withdrawals under the old deposit agreement will be 


Joint Stockholders’ Committee of the Metropolitan Petroleum Corporation 


AUSTIN BROCKMEYER, Secretary. 








LLOYDS BANK ON OIL IN EGYPT. 

In its June financial report, Lloyds 
Bank, Ltd., among other interestin 
things, discusses the development o 
the oil industry in Egypt, saying that 
results up to 1914 had been disappoint- 
ing, but in that year, under the spur of 
war necessity, a field was opened at 
Hurghada from which the monthly out- 
put now is over 15,000 tons of crude oil. 
This has in a measure solved Egypt’s 
problem for oil, and but for the limita- 
tions placed upon the industry by the 
war a larger output would be possible. 
Geological experts of the Government 
are conducting a systematic search for 
other pools, especially endeavoring to 
locate fields where the oil will be of 
low specific gravity, so that the short- 
age in fuel oils may be relieved. Out- 
put of the Hurghada field is high grade. 


FINANCIAL LITERATURE. 

Halsey, Stuart & Co., 49 Wall street 
New York, and Chicago, managers of 
the syndicate which is offering Kansas 
City Railways 7 per cent. collateral 
gold notes, are distributing a circular 
descriptive of the issue. 

In their July bond circular, Spitzer, 
Rorick & Co., 120 Broadway, New York, 
call attention to the restrictions now 
placed upon new issues of municipal 
bonds, and predict that the demand for 
such investments will soon result in a 
decline in the substantial yield which 
at present can be had from many of 
them. The firm is offering an attrac- 
tive list of municipals to yield from 
4.50 to 6 per cent. 

D. Robbins & Co., 61 Broadway, 
New York, are distributing a circular 
describing the three-year collateral 
gold 7 per cent. notes of the Kansas 
City Railways Co. 

Lloyd & Co., 135 Broadway, members 
of the New York Stock Exchange, have 
prepared for free distribution a little 
pamphlet entitled “Investing Your 
Monthly Savings.” 


BOND CIRCULARS, 


Continental & Commercial Trust & 
Savings Bank are offering $7,750,000 
Kansas City Railway Company's 3-year 
7% collateral gold notes, series “A.” 
The company’s gross earnings for 1917 
were $9,170,955, net earnings $2,523,- 
268, with which to meet interest 
charges, including these notes, of $1,- 
398,370. These notes are offering on a 
basis to yield about 7.75%. 

In their weekly market letter C. H. 
Phforzheimer & Co. state that in June 
there was a gain in drilling operations. 
During the month 2,718 wells were 
completed, a new high record and an 
increase of 254 wells over May. New 
production increased 21,235 barrels over 
the previous month, to 174,917 barrels, 
and the largest for the year with the 
exception of March. There are now 
5.569 wells being drilled. The Mid-Con- 
tinent field produced more than 53% of 
the new production. 


FINANCIAL NOTES. 

The Seventh Avenue Subway, recent- 
ly put in operation by the Interborough 
Rapid Transit Co... has cost in the 
neighborhood of $40,000,000 to construct, 
or somewhat over $2,000,000 a mile, for 
the seventeen miles of tracks. 

The recent offering of Louisiana Gas 
& Electric $10,000,000 bonds was very 
successful, the whole issue having been 
sold in one week. 

In its report to the Comptroller of 
the Currency, as of June 29 last, the 
Mechanics’ & Metals’ National Bank 
reports total assets of $217,494,172, 
with deposits of $191,090,389. and sur- 
plus and undivided profits of $10,526,148. 

Blair & Co. will act as fiscal agents 
to receive payment of subscriptions to 
the $4,000,000 cumulative 8% new pre- 
ferred stock of the Galena Signal Oil, 
payment for which is distributed in in- 
stallments over a period of a year. 

June sales for S. H. Kress & Co., one 
of the important chain store corpora- 
tions, amounted to $1,614,937, an in- 
crease of $272,680. 





Delaware, Lackawanna & Western 
Coal has declared an extra dividend of 
$15 a share, payable in Liberty Bonds. 

Ahmeek copper production for June 
will approximate close to 2,525,000 
pounds and brings the total production 
for six months to 14,199,353 pounds. 

F. H. Woolworth & Co. sales for June 
reached $8,690,000, a gain of over $700,- 
000. The spirit of economy that has 
come over the country is benefiting 
more largely than anything else cheap- 
er merchandise. 

Binghamton Light, Heat & Power 
has sold $100,000 of its one-year 6 per 
cent. mortgage notes to Hornblower 
& Weeks. 

The Claremont Railway & Light Co. 
has been allowed to put into effect a 
new system of zoning on its line, in- 
creasing the number from two to three. 
Under the old plan 6 cents was the 
charge in each zone; under the new 
scheme the fare is reduced to 5 cents. 
The effect of the change is an increase 
in fares. 

Island Oil & Transport announces 
that a third tanker will be put into 
service about July 24 between its load- 
ing station in Mexico and Atlantic 
ports. It is predicted that 300,000 bar- 
rels of oil will be delivered this month. 


MATERIAL ASSISTANCE. 

Enclosed herewith find money order 
for $5.00 in payment of my subscrip- 
tion to the Financial World. I may 
Say that various reports I have re- 
ceived from you have been of material 
assistance to me, and the most tangible 
proof of this is, I feel sure, my sub- 

scription payment enclosed herewith. 

B. GRAHAM ROGERS. 


CHAIN STORE SECURITIES. 
Quotations by Merrill, Lynch Co., Members 
New York Stock Exchange, 7 Wall St. 

Bid. Asked. 
Atlantic & Pacific Tea Co., pfd.. 95 105 








PT Rs vces cnccdcaceee 19% 
.. ¢ == eereee 90 
EE ecthnssesveraciesea 103% 
S. H. Kress, com.. Be 60 
3 PRS IS ee 5 105 
RE, IS 6-5 ons.ns00.ceceeee 22 
4 ERR egae f 85 
ES IEE CSE y 113 
Misé cankanenocees y 116 
Edmunds & Jones, com......... 14 17 
Edmunds & Jones, pfd.......... 75 90 
A Se reo 20 25 
rrr 90 





ST. LOUIS QUOTATIONS. 
Mark C. Steinberg & Co., 300 N. Broadway, 
St. Louis, Mo., Members New York Stock 
Exchange and St. Louis Stock Exchange. 


Bid. Asked. 
American Bakery Co., pfd...... 55 60 
American Bakery Co., com..... . 8 9 
American Stove Co............. 115 122 
Central Coal & Coke Co., pfd... 65 6914 
Central Coal & Coke Co., com... 60 63 
Certain-teed Prod. Corp., 1st pfd. 86 87 
Certain-teed Prod. Corp., 2d pfd. 76 80 
Certain-teed Prod. Corp., com... 35 37 
Chicago Railway Equipment Co.100 101% 
Consolidated Coal Co........... 78% 81% 
Fulton Iron Works Co., pfd.... 99% 100% 
*Fulton Iron Works Co., com... 41 438 
Hamilton Brown Shoe Co....... 130%, 132% 
National Bank of Commerce....113 115 
National Candy Co., Ist pfd....101 1038 
National Candy Co., 2d pfd..... 85 89 
National Candy Co., com....... 381% 391% 
Rice Stix Dry Goods Co., 1st pfd.107 110 
Rice Stix Dry Goods Co., 2d pfd. 96 98 
Rice Stix Dry Goods Co., com.. .190 230 
United Railways Co., pfd....... 15 17 
United Railways Co., com....... 81% 4 
Wagner Electric Mfg. Co....... 147 149 
Western Cartridge Co.......... 270 300 

BONDS. 

City of St. Louis 4’s, due 1928-31. 95%4 97 
E. St. L. & S. Co. 5’s, due 1932.. 65 71 
Kansas City H. T. 5’s, due 1923.. 84% 86 


St. L. & S. R. Gen. 5’s, due 1923 52 55 
St. Louis Tran. Co. 5’s, due 1924 48 49 





United Rys. Co. 4’s, due 1934... 50 50% 
Union Elec. Lt. & P. Co. Ist 5’s 
3 SA A Oa ere 7 90 
*Ex. Dividend. 
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N. ¥. STOCK EXCHANGE PRICES. 


By the latter part of the week the 
market had drifted into a narrow rut, 
with no aggressiveness on either side. 
Sentiment is more mixed than for some 
time, however, and notwithstanding 
favorable news from the war front, the 
immediate tendency seems to be down- 
ward. Minor industrial specialists may 
prove to be an exception. Friday’s 


io High. Low. Close. 
Ajax Rubber ..........-.- 4% ot 63% 
Alaska Gold M........++. 3 24 2% 
Ala, DUMEOM. 202s rcccece 1% 1 4 
Allis Chalmers ......... 33 82 82 
Allis Chalmers pfd....... 82 82 82% 
American Can ........+-- 48 47 47% 
American Car & Fdry... 8% 83 84 
American Cotton O...... 39% 39% 39% 
American H & L........- 17 165 17 
American H & L pfd...... 76% 76 76 
American Linseed ....... 403g 40 40 
American Locomotive..... 65% 65 65 
American Smelting ...... 77% 76% T7% 
American Steel Foundry... 68% 68% 68% 
American Sugar .........- 111% 111% 111% 
American Sumatra ......1é 127 127% 
American Tel & Tel...... 95% 955% 95% 
American Woolen ....... 60% 58% 59 
American Woolen pfd..... 94 94 94 
American W P pfd....... 26 25 26 
pe EE Pere” 6714 67% 67% 
AGERIBO. oo ccccscresscvece 85 85 85 
AGL, G@ &@ W Tu .cccsecvcecns 103 102 102% 
Baldwin Locomotive ...... 89 87% 88% 
Baldwin Locomotive pfd..100 100 100 
Baltimore & Ohio......... 54% 54% 4% 
BAPPOEE CO cccccsceccces 93 93 93 
Bethlehem Steel ......... 81% 81% 81% 
Bethlehem Steel B........ 81% aay 8056 
Bethlehem Steel 8 pfd...105% 105% 105 


Brooklyn Rapid Transit... 39% 39% 39 


Butte Copper & Zinc....... 12% 12 20 
Butte & BU... ccccccccser 27% 27 27 
Cb PROTRE oiccsccscsves 147 147 147 
Central Leather ......... 7, 67 67 
Central Leather pfd...... 104 104 104 
ie £8 2 Pere 23% 238% 23% 
Ge ea See 63 62 62 
CRG GOOF bn5 ccc ccc ces 16 16% 16% 
Chino Con Copper........ 391, 39 3914 
Colorado Fuel and Iron.... 46 45 45 
Corn Products .......... 42% 41 42 
Cructhie Gteel. ...ccsccee 6554 65 65 
Cuba Cane Sugar......... 31% 31% 31% 
Cuba Cane Sugar pfd.... 81 81 81 
Dist Securities .......... 56% 55% 56 
Electric Storage Bat...... 50 50 50 
AEP ee re 15% 15% 15% 
Brie Ist pl€........ceces 82% 32% 32 
General Electric ......... 153% 153% 153% 
General Motor C......... 153% 1525, 153 
General Motor pfd....... 82 81% 82 
*Inspiration Copper. ...... 53% 53 53 
Interb Con pfd........... 37 37 387 
Se OE aaa 100 100 100 
Te TE. Be cinccessccce 27% 27 27% 
Int Mer Mar pfd......... 99% 99 99% 
International Paper ...... 36% 35 3614 
International Nickel ..... 30% 301% 30% 
Kansas City So.......... 18 18 18 
Kennecott .....cccccccece 33% 33% 33% 
Lackawanna Steel ....... 83% 83 83 
OS errr re 28 27% 28 
BO: TE Be Bi ccc cciecess 21% 21% 21% 
May D Store............ 51 51% 51% 
Mexican Petroleum ...... 99% 98 98 
SS eae 52%, 51 524% 
BO TE B Dian dcccvcscces oe 5 5 
Missouri Pacific ......... 23 23 23 
Missouri Pacific pfd...... 551% 5514 55% 
Mat Geek & G.rsecoscess 18% 18% 18% 
Mat Be: B Be vecvosvcsss 51% 51% 51% 
Wik. BOE nike axedss Vicess 585% 58% 58% 
N R R of M 24 pfd...... 5% 5 5% 
WO Te Gc saceanes acces 19% 19% 19% 
ME RIOR gn ssc ccceca 71% 71% 71% 
he & FS eer % 3875 37% 
Northern Pacific ........ 873%, 87 87% 
GEIS GEIS Giccccasccces 365% 36 3658 
GHEBNEE TRIVEE c.cccccscee 11% 11 11% 
a aererrrre 44 43 44 
BP eEePEeeerrreer 50%, 50% 50% 
BE BOOS Bis ccsccccccccs 60 5914 59% 
Bay GOW GOB icsiccccces 24 24 24% 
DED hvihacnsatensanass 9554 88 8914 
"2. SCS 91% 90 90% 
BaTOGS APMIS oc scciccccs 72% 72% 72% 
SOOM BA Go cccckssccce 16 16 16 
TS ESS 31% 31 31% 
Southern Pacific ........ 8314 83% 83% 
So PB Gag o.......... 44%, 3% 3% 
BOUEOTE TE. odiccéscscccs 24 23% 23% 
Southern Ry pfd......... 62% 625% 62% 
EE 45 45 45 
Superior Steel ........0. 43% 48% 438% 
. ia Aer re 19% 19% 19% 
Tesas & Paelhe... ...0ds 15% 15% 15% 
... Berea errr 148 146% 147 
Tobacco Products ........ 64 62% 63% 
PE & W Al........00- 6% 5% 6% 
si, kk: eS ee eee 41 41 41 
Umi PROG occcsccocse 122 122 122 
Union Alloy Steel........ 39 39 39 
United Cigar Stores...... 985% 96% 98 
CW PU sts eweriesces 125 125 125 
Union Ry Inv pfd......-. 16% 16% 16% 
SS 2 ean ia vesseeus 123% 123 123% 
SD Oh iss sacercadeccs 61 59% 60% 
U S$ Smelting & Refining... 42 42 42 
32 Serer 104% 103% 104% 
8  -¢ o eer. 111 lil 111 
Virginia C Chem......... 49% 49% 49% 
Viegas I C 6 Go... cs 72 7i% 71 
RRR are 10% 10% 10 
Wabash pfd A............ 41 41% 41% 


Wabash pfd B........... 25% 25% 25% 
Western Union Tel....... 87 87 87 

Westinghouse ........... 42 42 424% 
Witte Motor ...ccccccer oa 41 41% 
Willys Overland ......... 19 19 1956 
Willys Overland pfd...... 81% 1% 81% 
WPORRIORUE: Fo skkicicdcccc’ 112%, 112% 112% 


*Ex-dividend. 








PUBLIC UTILITY SECURITIES. 


H. F. McConnell & Co., 25 Pine St., N. Y. 
City. Members N. Y. Stock eo 


d. Asked 
Amer Light & Trac com....... 184 187ex 
Amer Light & Trac pfd......... 92 95ex 
Adirondack Elec Pr com....... 15 17 
Adirondack Elec Pr pfd...... 68 72 
*Amer Gas & Elec com........ 80 84ex 
*Amer Gas & Blec pfd........ 39 41 
Amer Pr & Light com......... 38 42 
Amer Pr & Light pfd......... 67 70 
Amer Pub Util com............ te 25 
Ameer PUD Ul PEG... cc ciccssss ka 50 
Amer Waterworks Elec....... 4% 6 
Amer W W & E par pfd....... 12 14 
Amer W W & E Ist pfd...... 55 58 
Carolina Pr & Light com..... 25 28 
Carolina Pr & Light pfd...... 85 90 
Cities Service com............ 207 209 
Cities Service pfd.......s..0- 74%, 75% 


Cities Serv 7%, ser B, 1966...1001%4 102 
Oe Ek eee 23 25 
ree 95 100 
Commonwealth Pr, Ry & Lt com. 20% 22 


Commonwealth Pr, Ry & Lt pfd. 44% 46 
Denver Gas & Elec gen 5s..... 88 91 
Electric Bond & Share pfd.... 90 93 
Empire Dist Blec pfd......... 70 75 
Federal Light & Trac com.... 7 10 
Federal Light & Trac pfd..... 35 40 
Gas & Blec Sec com.......... 200 250 
Gas & Elec Sec pfd........... 80 85 
Northern Ohio Elec com...... ee 25 
Northern Ohio Elec pfd........ - 65 
No Ont Light & Pr com....... 11 15 
No Ont Light & Pr pfd........ 53 56 
Northern State Pr com......... 40 42 
Northe ‘n States Pr pfd........ 81 83 
Pacific Gas & Blec com....... 37 38 
Pacific Gas & Blec pfd......... 80% 82 


Republic Ry & Light Co com... 18 20ex 
Republic Ry & Light Co pfd... 57% ~ 


So Cal Edison com............ q7 

So Cal Edison pfd............ 96 98 
*Standard Gas & Elec com.... 4 6 
*Standard Gas & Elec pfd..... 22 25ex 


Tennesse Ry, Light & Pr com.. 2% 3% 
Tennessee Ry, Light & Pr pfd.. 14 16 


United Light & Rys com...... 29%, 3ilex 
United Light & Rys Ist pfd.... 62 63ex 
WO. WE OOM dccaccacevace 13 15 
= epee 49 51 


*Par value $50. 





FOREIGN GOVERNMENT BONDS. 
C. F. Childs & Co., 120 Broadway, N. Y. City. 
Bid. Asked. 


Amer Foreign Secs 5s. ......... 97 97 
BOP POE GE ccc oscncccess 92Y, 92 
Sree 96 97% 
Argentine Int Listed 1909 5s.... 831%, 85 
Argentine Int Unlisted 1909 5s. 83 84 
Bord Lyons & Marseilles 6s...... 92 92 
CR M. Seiveseed-os cued kace 97% OFT 
NM hak acs &, eavdinvs a oe Bo 95 95 
SE EE ML ssc cccscacdes 93 ot 
SERS” hd. 35 tai nleads oeeas 925% 93 
re 911 91 
eh Sree re 92% 94% 
oo Sarr rere 91% 9214 
Chinese Hkg Rwys (1911) 5s... 65% 70 
Se NE SN. anaes winded 225.0% 90 4 
Cuban Ext Accum S F 5s....... 985, 99% 
CURR EOC AGRU GO. cc cccccssce os es 
Cuban Ext Accum §S F 5s...... 92 . 92% 
CN TG UO, ac ecccccicdéenne 80%, 82 
French Sec Convt 5%s......... 98 98% 
ne 2 ae eae $136 143 
G Brit & Ireland Sec 5s....... 99% 5 
G Brit & Ireland Sec 54s... .... 7% 7% 
G Brit & Ireland Sec 5\%s....... 947%, 

G Brit & Ireland Sec Convt 5\%4s. 99 99% 
Japanese Sterling Ist 4%s..... R51 87 
Japanese Sterling 2d 4s........ 87% 
Japanese Sterling 1905 4s....... 76 
Newroundianad G6. .....ccccccse 94% 997 
ND STN ii6b Sencbasans eae 825, 82% 
PN ING Fas nasicnes sans tee 49 50 
ae §. Sarr $93 97 
Russian Ext 54s. ............. 45 47 
NN TO. 6nd 9-0800546s0Kne ewan 100% 101% 


LIBERTY BONDS, 
Bid. Asked. Close. 


Ist 3%4s, 1932-1947. ...... 99.62 99.64 99.62 
Ist 4s, 1932-1947.......... 94.06 94.10 94.08 
me GB. TEs. eecacoce 94.10 94.14 94.14 
DR SR, BI padcscscace 95.98 96.00 96.00 





U. S. GOVERNMENT BONDS. 
C. F. Childs & Co., 120 Broadway, N. Y. City. 


Bid. Asked. 
nop an gl, NE oe ee es 98% 9854 
RL.) nie diel dike visi. sos piawiankte ee 997% 


Panama 2s. 
Panama 3s. 
Conversion 3s. 
Liberty 34s. 


Fg eee reer errr re 94.00 94.10 
DN OG: bccesedraccenonate 94.00 94.10 
OS OS ey rrr eer ree 95.85 95.92 
I i sia. 5:0 dndioeds dala ee 89 93 
i TN ERi...0.05.0-90 060 0wsse ss 2% 92 
Dist of Columbia 3.65s.......... 95 oT 








STANDARD OIL ISSUES. 


Carl H. Pforzheimer & Co., 25 Broad St., 
New York, N. Y. 


Bid. Asked. 
Anglo-American Oil Co., Ltd... 12% 13% 
The Atlantic Refining Co....... 990 ,010 
Borne-Scrymser Co....... occec cae 
The Buckeye Pipe Line......... 92 94 
Chesebrough Mfg. Co. Cons.....315 330 
Se 2 Rrra 10 40 
Continental Oil Co............. 445 465 
The Crescent Pipe Line Co..... 35 g 
Cumberland Pipe Line Co...... 140 150 


The Eureka Pipe Line Co.......195 205 
Galena-Signal Oil Co. pfd.......125 145 





Galena-Signal Oil Co., com..... 124 128 
Illinois Pipe Line Co........... 163 167 
Indiana Pipe Line Co.......... 94 98 
International Petroleum Co., Lt 14% 14% 
National Transit Co............ 18 14 
New York Transit Co.... . .200 210 
Northern Pipe Line Co......... 104 108 
yo! fo ON Of eee 320 325 
Penn-Mexico Fuel Co........... 82 35 
Pierce Oil Corporation.......... 17 17% 
Pierce Oil Corp. Conv. 6s, 1924.. 84 86 
Prairie Oil & Gas Co........... 490 500 
Prairie Pipe Line Co........... 260 264 
The Solar Refining Co.......... 310 820 
Southern Pipe Line Co......... 178 182 
Bouin Pemm O88 Co... oc ccccccccs 265 275 


South West Penna. Pipe Lines.. 95 100 
Standard Oil Co. of California. .218 223 
Standard Oil Co. of Indiana.... .615 625 
Standard Oil Co. of Kansas..... 455 465 
Standard Oil Co. of Kentucky. ..320 330 
Standard Oil Co, of Nebraska. ..450 470 
Standard Oil Co. of New Jersey .532 535 
Standard Oil Co. of New York. .275 278 


Standard Oil Co. of Ohio....... 400 410 
a A, UE eae 94 98 
Union Tank Line Co............ 99 101 
) »§ 3a 335 345 
Washington Oil Co............. 30 34 


The Standard Oil Co., old stock. — — 
MISCELLANEOUS OIL COMPANIES. 


SR I 9 ono nd dwnina ooep-oail 65% 6% 
Elk Basin Petroleum Co........ 6 64 
Houston Oil Co., com........... 68 70 
Beuperan Of) Oo., LAG... .ccccecs 275 28% 
Magnolia Petroleum Co........ 240 250 
Merritt Oil Corporation......... 25% 25% 
Midwest Refining Co............ 114%, 115% 
Se ae ee 56 60 
Sapulpa Refining Co............ 8 8% 





INDUSTRIAL STOCKS, 
Morton Lachenbruch & Co., Equitable Bldg., 
N. Y. City. 


Bid. Asked. 
70 


ee . Sere ee 60 
I No 6 co taba baiade 105 120 
Burroughs Adding. ............. 240 250 
my FROGS CORB. oi cccccccacve 118 121 
are eee 8 8% 
Curtis Aeroplane pfd. ......... 60 70 
Otto Eisenlohr Bros com........ 38 48 
Otto Eisenlohr Bros pfd. ....... 94 98 
Preeport TOEAS. 2... cccoMesece 80 34 
Gillette Safety Razor.......... 95 96 
Pe eer ener 18% 19% 
ee ik ceigherane kunnen an 87 90 
A B Kirschbaum com. ......... 33 38 
A B Kirschbaum pfd. .......... 89 90 
Lehigh Val Coal Sales.......... 80 S84 
Lima Locomotive. ..........++. 44 451% 
Manhattan Elec Supply. ........ 42 49 
Magnolia Petroleum. .......... 240 245 
Ponm. Coal & Coke... ..cscs sence 30% 32 
I TT catia i ari mee 37 41 
OE ere 88 92 
West, Church, Kerr com........ 61 68 
West, Church, Kerr pfd......... 75 80 
Wright Martin pfd. .........0.. 62 70 





PHILADELPHIA STOCKS. 
J. W. Sparks & Co., 120 Bway, Members N. 
Y. and Philadelphia Stock Exchanges. 
a Asked. 


RS cuca duaube biden ate 6 

0 EE ee ane ere 130 140 
Cramp Shipbuilding. .......... 81 83 
ee ES ns ndesecbsweGeuas 53 54 
Oe IRS re eee 83% 34% 
i Se Oe. ste seebseseteaas 69 76 
ON |” Se eee ae 7% 8 
OS) 2 eee 47 50 
NIM, Sibi ala nein orate pRaN Do 20% 20% 
NN al le a a 68 69 
Se ee 84 85 
Pits Waee THAR. .«<ccccccssee 27 27% 
Ey 06 6:5,0:0 dba ew keane 244, 24% 
PE cache dcanspenseweuee 67 
yo TS ee ere ee 2% 2% 
cara Ci a Gin bisa tia eae 215-16 3 
IEG. TEORTIOR, 0.00. cencdnenacs 87% 37 
ng, ca i ee 641, 641 





PUBLIC UTILITY STOCKS. 
MacQuoid & Coady, 14 Wall St., N. Y. City. 
Members of New York Stock Exchange. 


Bid. Asked. 
Amer Gas & Elec com.......... 80 83 


Amer Gas & Elec pfd.......... 39 41 
Amer Light & Tr com.......... 184 186 
Amer Light & Tr pfd.......... 92 94 
Amer Power & Light com...... 40 44 
Amer Power & Light pfd...... 66 69 
Amer Water Works El! Ist pfd 56 58 
City Service® COM. ....ccevcsees 206 208 
eS. Pee 744%, «Th 
Commonwealth Pr Ry Lt pfd... 44 46 
Pacific Gas & El com.......... 36% 37 
Pacific Gas & El pfd.......... 80 82 


Republic Ry & Lt pfd......... 57 59 
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NEW LOANS. 


NEW LOANS. 





NOTICE OF SALE 


Of Five Thousand 
($5,000.00) Dollars of Gen- 
eral Purpose Bonds of the 
Town of Lambert, Montana. 


NOTICE IS HEREBY GIVEN that the 
Town of Lambert, Montana, will on the 
5th day of September, A. D. 1918, at the 
hour of 8:00 o’clock P. M. of said day, at 
the Clerk’s office in said Town of Lambert, 
Montana, sell at public auction, to the high- 
est bidder for cash, Ten Coupon_ Bonds, 
called and known as “General Purpose 
Bonds,” of the denomination of Five Hun- 
dred Dollars (3500.00) each; said Bonds to 
bear interest at the rate of six per cent. 
(6%) per annum, payable semi-annually, 
on the 1st day of January and July of each 
vear. Said Bonds to bear date of Septem- 
ber 5th, 1918, payable in Ten Years; the 
principal and interest payable at the office 
of the Town Treasurer of said Town, or at 
the option of the holder at some bank in 
New York City, to be designated by said 
Town Treasurer. No bid can be received 
for at less than par and accrued interest. 
Each bidder is required to deposit a check, 
fully certified by some Bank in the County 
of Richland, State of Montana, in the sum 
of Five Hundred Dollars ($500.00), payable 
to the Town Treasurer of said Town of 
Lambert, as a guaranty that he will take 
and pay for said Bonds as soon as same 
are signed and ready for delivery. The 
Town Council hereby reserves the right to 
reject any bids made, and to sell said 
Bonds at private sale as provided by law. 

Bidders shall satisfy themselves as to the 
legality of the Bonds before bidding. 

Said Bonds are known as “General Pur- 
pose Bonds” and are issued for the purpose 
of paying outstanding Town Warrants and 
for the general improvement of the Town 
of Lambert, Montana. 

A complete transcript of all the proceed- 
ings touching the issue of said Bonds will 
be furnished by the undersigned upon appli- 
cation by letter or wire. 

By order of the Council of the Town of 
Lambert, Montana. 


Cc. A. WORTHING, 
Town Clerk. 
Dated July 6th, 1918. 





DIVIDENDS. 





AMERICAN GAS AND ELECTRIC COMPANY 
PREFERRED STOCK DIVIDEND NO. 46 
New York, June 10, 1918. 
The regular quarterly dividend of one and 
one-half per cent. (144%) on the issued and 
outstanding PREFERRED capital stock of 
American Gas and Electric Company has 
been declared for the quarter ending July 
31, 1918, payable August 1, 1918, to stock- 
holders 2 pe on the books of the com- 
pany at the close of business July 15, 1918. 
FRANK B. BALL, Treasurer. 





BURNS BROS. 


July 9, 1918. 

The Board of Directors of Burns Bros., at 
a regular meeting held by them on July 9th, 
1918, declared the following dividends: 

Preferred Dividend No. 22 of 1%%, pay- 
able August 1st to stockholders of record 
July 20th. 

Common Dividend No. 20 of 214% in cash, 
payable August 15th to stockholders of rec- 
ord August Ist. 

GEO. S. WEAVER, Treasurer. 





CHEVROLET MOTOR COMPANY 


A quarterly dividend of three per cent. 
has been declared on the stock of Chevrolet 
Motor Company, payable on August 1, 1918, 
to stockholders of record at the close of 
business July 15, 1918. 

JOHN T. SMITH, Secretary. 

New York, N. Y., July 5, 1918. 


NOTICE OF SALE 


Notice of intention to is- 
sue and sell $25,000 water 
works six percent bonds, of, 
by and for the City of Sco- 
bey of Sheridan County, 
Montana, at public auction 
to the bidder offering the 
highest price therefor. 


STATE OF MONTANA } 
COUNTY OF SHERIDAN } ss.: 
CITY OF SCOBEY J 


Pursuant to the authority of Ordinance 
No. 41 of the City of Scobey, of Sheridan 
County, Montana, passed and approved 
May 8th, A. D. 1918, authorizing the adver- 
tisement and sale of certain bonds of said 
City, viz.: Water Works Bonds of the City 
of Scobey, of Sheridan County, Montana, 
to an amount aggregating the principal sum 
of Twenty-five Thousand Dollars ($25,000), 
comprised of fifty bonds, numbered con- 
secutively 1 to 50, both numbers inclusive, 
of the denomination of $500 each, all dated 
June 1st, 1918, absolutely due and payable 
June 1st, 1938, but redeemable at the option 
of said City at any time after June ist, 
1933, bearing interest from their date until 
paid at the rate of six per cent. (6%) per 
annum, payable semi-annually on the first 
days of January and July, respectively, in 
each year, both principal thereof and in- 
terest thereon payable at the office of the 
Treasurer of the City of Scobey, Montana, 
or, in case the purchaser of said bonds gives 
to the City Treasurer a notice in writing 
that he wishes the bonds so held by him, 
and the interest thereon, to be paid in New 
York City, State of New York, U. S. A., 
then said bonds and coupons shall be pay- 
able in New York City, State of New York, 
U. S. A., at such bank as shall be desig- 
nated by the Treasurer of the City of 
Scobey. 


PUBLIC NOTICE IS HEREBY GIVEN that 
the bonds aforesaid will, at the Council 
Chambers in the City Hall, in said City, on 
Monday, to wit: the 15th day of July, A. D. 
1918, at the hour of 8:00 o’clock P. M., at 
public auction, be sold to the bidder offering 
the highest price therefor. 

At said public auction the successful bid- 
der will be required to deposit with the 
undersigned, Clerk, a certified check, pay- 
able to his order, in a sum equal to ten 
per cent. (10%) of the amount of his bid, 
which check shall be held by the City and 
forfeited to it, should the purchaser fail 
to take up and pay for said bonds when 
presented to him. 

BY ORDER OF THE COUNCIL OF THE 
CITY OF SCOBEY, of Sheridan County, 


NEW LOANS. 





NOTICE OF SALE 


Notice of intention to is- 
sue and sell $10,000 sewer 
six percent bonds, of, by 
and for the City of Scobey 
of Sheridan County, Mon- 
tana, at public auction to 
the bidder offering the high- 


est price therefor. 


STATE OF MONTANA 
COUNTY OF SHERIDAN SS.: 
CITY OF SCOBEY J 


Pursuant to the authority of Ordinance 
No. 42 of the City of Scobey, of Sheridan 
County, Montana, passed and approved 
May 8th, A. D. 1918, authorizing the adver- 
tisement and sale of certain bonds of said 
city, viz.: Sewer Bonds of the City of 
Scobey, of Sheridan County, Montana, to 
an amount aggregating the principal sum 
of Ten Thousand Dollars ($10,000), com- 
prised of twenty bonds, numbered con- 
secutively 1 to 20, both numbers inclusive, 
of the denomination of $500 each, all dated 
June ist, 1918, absolutely due and payable 
June 1st, 1938, but redeemable at the option 
of said City at any time after June 1st, 
1933, bearing interest from their date until 
paid at the rate of six per cent. (6%) per 
annum, payable semi-annually on the first 
days of January and July, respectively, in 
each year, both principal thereof and in- 
terest thereon payable at the office of the 
Treasurer of the City of Scobey, Montana, 
or, in case the purchaser of said bonds gives 
to the City Treasurer a notice in writing that 
he wishes the bonds so held by him, and 
the interest thereon, to be paid in New 
York City, State of New York, U. S. A., 
then said bonds and coupons shall be pay- 
able in New York City, State of New York, 
U. S. A., at such bank as shall be desig- 
nated by the Treasurer of the City of 
Scobey. 


PUBLIC NOTICE IS HEREBY GIVEN that 
the bonds aforesaid will, at the Council 
Chambers in the City Hall, in said City, on 
Monday, to wit: the 15th day of July, 
A. D. 1918, at the hour of 8:00 o’clock P. M., 
at public auction, be sold to the bidder 
offering the highest price therefor. 


At said public auction the successful bid- 
der will be required to deposit with the 
undersigned, Clerk, a certified check, pay- 
able to his order, in the sum equal to ten 
per cent. (10%) of the amount of his bid, 
which check shall be held by the City and 
forfeited to it, should the purchaser fail 
to take up and pay for said bonds when 
presented to him. 

BY ORDER OF THE COUNCIL OF THE 
CITY OF SCOBEY, of Sheridan County, 
Montana, made this 8th day of May, 
A. D. 1918 











r+.~<. “hee this 8th day of May, (Seal) “ SID BENNETT, Mayor. 
ao SID BENNETT, Mayor. | Ati**' saCKSON, City Clerk. 
J. C. JACKSON, City Clerk. DIVIDENDS, 
DIVIDENDS. 
ELK BASIN PETROLEUM COMPANY 
OFFICE OF (Of Maine) 


The Consolidation Coal Company 


Baltimore, Md., July 9th, 1918. 

The Board of Directors has declared a 
quarterly diivdend of One and a Half Dol- 
lars ($1.50) per share on its capital stock, 
payable July 31st, 1918, to the stockholders 
of record at the close of business July 20th, 
1918. The transfer books will remain open. 
Dividend checks will be mailed. 


T. K. STUART, Assistant Treasurer. 





CROCKER-WHEELER CO. 
Ampere, New Jersey. 

At a meeting on July 9, 1918, the Directors 
declared the regular quarterly dividends of 
1%% on the Preferred and 2% on the Com- 
mon Stock, payable July 15, 1918. 

E. LANG, Secretary. 





THE PACIFIC TELEPHONE AND 
TELEGRAPH COMPANY 


The regular quarterly dividend of One 
and 50/100 Dollars ($1.50) per share on the 
issued Preferred Capital Stock of this Com- 
pany has been declared to stockholders of 
record at the close of business on June 29, 
1918, payable July 15, 1918, and the stock 
books of the Company declared closed for 
Preferred Stock transfers from July 1, 1918, 
to July 15, 1918, both days inclusive. 

F. W. EATON, Secretary. 





ELECTRIC BOND AND SHARE CO. 
PREFERRED STOCK DIVIDEND NO. 53 
New York, July 10, 1918. 
The regular quarterly dividend of one 
and one-half per cent. (114%) on the pre- 
ferred stock of ELECTRIC BOND AND 
SHARE COMPANY has been declared, pay- 
able August 1, 1918, to stockholders of record 
at the close of business July 17, 1918. 
H. M. FRANCIS, Secretary. 


KERR LAKE MINES, Limited 
61 Broadway, New York 
DIVIDEND NO. 4 

July 8, 1918. 
The Board of Directors have this day 
declared a regular quarterly dividend of 
25c. per share on the capital stock of the 
Company, payable September 16th, 1918, to 
stockholders of record at the close of busi- 
ness on August 31st, 1918. Books will not 

close. E. H. WESTLAKE, Treasurer. 








New York, July 10, 1918. 
The board of directors of the Elk Basin 
Petroleum Company have declared a regu- 
lar quarterly dividend of 244% on the capi- 
tal stock of the company, payable August 1, 
1918, to stockholders of record July 15, 1918. 
WILLIAM P. RILEY, Secretary. 


FEDERAL SUGAR REFINING CO. 
July 9, 1918. 
The regular quarterly dividend of One 
and One-half Per Cent. (14%) on the Pre- 
ferred Shares of this Company will be 
paid August 1, 1918, to stockholders of 
record at the close of business July 20, 1918. 
Transfer books will not close. 
PIERRE J. SMITH, Treasurer. 


KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of one dollar ($1.00) 
per share on the Common Stock of this Com- 
pany has been declared, payable August 1, 
1918, to stockholders of record at the close 
of business July 15, 1918. 

F. A. SEAMAN, Secretary. 

New York, July 2, 1918. 


THE KINNEY OIL & REFINING CO. 


The Board of Directors have declared a 
dividend of 2% on the capital stock of The 
Kinney Oil & Refining Company, payable 
August Ist, 1918, to stockholders of record 
July 15th, 1918. 











L. A. MILLER, 
Secy. and Treas. 
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